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POLITICS AND THE STANLEY REPORT. 
Corporation Regulation Bills for Campaign Consumption 
Only—The Littleton Propositions Valuable. 

The Stanley Committee, which has been keeping 
in the limelight all summer in an endeavor to lay 
the foundation for a big pile of campaign material, 
has finished its labors; the result is a majority report 
in favor of bills strengthening the Sherman anti-trust 
law against Trusts, placing upon the latter the burden 
of proof that they are innocent of wrongdoing, giving 
individuals who may feel aggrieved the right to sue 
any Trust, and limiting to 30% of the total output 
the amount of any one line of manufacture that may 
be turned out by any single corporation. The com- 
mittee is split on the Tennessee Coal & Iron deal, 
though the Democratic majority assert that the Steel 
Corporation, through the co-operation of Roosevelt, 
Perkins, Frick and Morgan, acquired the Steel Trust’s 
rival through manipulation during the panic of 1907. 
Out of the whole mass of divergent views submitted 
there is one splendid recommendation—that made by 
Congressman Littleton, who suggests a sort of en- 
larged national law based on the “Blue Sky” statute 
of Kansas. Mr. Littleton now occupies the ground 
long since urged by The Financial World when he 
says in his recommendation: 


It is my belief that the Federal Government should reso- 
lutely challenge every corporate concern seeking entrance 
into the field of inter-State Commerce and compel it to 
conform to a standard which will insure, first, that the 
concern has pehind every issued share of stock the real 
value which the share represents, not only for the pro- 
tection of these who buy the stock, but to insure that it 
will not lower the standard of its product to force a 
dividend on excessive capitalization, and thus tend to de- 
moralize the industry in which it is engaged. 

To do this effectively, both as a security to the public 
and as a reacting influence upon the policy of the States, 
the Federal Government should require corporate concerns 
entering the fleld of inter-State commerce to submit their 
status, their true condition, to a board created for that 
purpose. 

A report of each company 
thentic data, should be kept, 


au- 
the 


examined, with full and 
and the rules governing 


conduct of the board should be enacted into law by Con- 
gress, and no concern should be allowed to enter the field 
of inter-State commerce until the board had issued a 


certificate to the effect that the concern had complied with 
the law governing its admission. 

The board should not have the slightest discretion 
to what classes or kinds of concerns should be admitted, 
but only the right to say that it had complied with the 
laws enacted by Congress. This certificate Issued by the 
board should contain a stutement of the laws governing 
their admission, and should stand for and in the place of 
a charter entitling the concern to do inter-State com- 
merce. It ought to be provided that this certificate should 
as 
trans- 


as 


be forfeited for a violation of the conditions of entry, 
well as for a violation of any 


law governing the 
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action of inter-State commerce or business, this forfeiture 
to be upon notice and after a hearing. 


It is almost needless to observe that had there been 
in force some such national regulative power prior 
to the formation of the Steel Trust we would never 
have had all this public outcry against watered stocks 
by the Steel Trust, the swollen capitalizations of the 
copper companies, and other industrial combinations. 
Mr. Littleton’s suggestions are wise and sound and 
contain nothing that will hamper legitimate corporate 
growth. It is not too much to say that a national 
“blue-sky” law is measurably nearer now than ever 
before. Congress must of necessity take up this ques- 
tion at the next session, and after the Presidential 
election when it will not be diverted’ by a discussion 
of partisan politics. 

ae 


GOLIATH ON THE MONEY TRUST. 
Samuel Untermyer Gives Some Intimations to Foreign 
Correspondent of Sensations Still Ahead. 


Even in these hot days we cannot escape exuberant 
expressions from our modern Goliath, Barrister Sam- 
uel Untermyer, who reminds us that we have only 
temporarily delayed an old fashioned Roman circus 
with the accompanying slaughtering of that baneful 
ogre, the Money Trust. We shall witness this gory 
scene some time next Fall after the election is over, 
provided the Senate can be induced to authorize a 
further appropriation, including his retainer, when Mr. 
Untermyer will once more assume the role of the 
latter day Goliath and, with sharp cross-firing ques- 
tions as his sling will hurl the stones which are ex- 
pected to bring down the Money Trust giant and 
show him up with his hobnailed boots upon the necks 
of the people. 

Only one fear does Mr. Untermyer express of a 
possibility of an interruption to the investigation into 
which he has thrown himself with a sincerity that 
can only spring from the incentive of a good retainer 
and the publicity coming to the attorney in charge of 
the Government’s probe. He is fearful that the big 
financial interests may succeed in smothering in the 
Senate, jthe Pujo bill for a larger appropriation, 
That would be terrible, indeed. Without money how 
could the country be saved from further ravages by 
the Money Trust unless Untermyer, the patriot, con- 
sents to give his services to the Government sans a 
retainer ? 

More interesting than any part of the interview 
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Untermyer granted the London correspondent of 
the New York World is wherein he complains of the 
sinister influence of the press to garble the accounts, 
conceal the facts and use the brilliant attainments of 
their editorial staffs in belittling the investigation and 
nullifying its effect. This attitude on the part of the 
newspapers, he says, is caused, if not by their finan- 
cial needs, which he intimates are refreshed when at 
a low ebb from the well-filled bank accounts of “the 
interests,” by their being actually in control of the 
Money Trust cabal. 

What this means is simply that if a newspaper is 
not for Untermyer it is against him. It is either the 
spotless tribunal of public opinion or it is the polluted 
font of the people’s enemy. To the newspaper men, 
whose work is to cover the financial section and gather 
the news, Untermyer’s slur upon their profession can 
only arouse their amusement and contempt. If there 
is one corporation attorney in Wall Street who has 
truly appreciated the value of publicity and writeups 
as the best means to advance his professional skill, 
that man is Samuel Untermyer. He is always in the 
public limelight through a persistent effort to keep in 
touch with the newsgatherers as a good source for a 
story, and none of them experiences any trouble get- 
ting one where Untermyer’s name plays the promi- 
nent part in the head lines. 

That, naturally, is not influencing the press, for the 
shoe pinches another’s foot. As for the Money Trust, 
when it comes down to the size of retainer’s fees there 
are many clients, who if they will not say it, feel, at 
least, that Untermyer is in a class that is all his own. 


REAL BREAK IN COST OF LIVING BURDENS. 
Deep Significance Behind Late Downward Trend—The 
Factors Responsible. 


At last there has been a real break in the cost of liv- 
ing burdens which have borne so heavily on the Amer- 
ican people for so many years. The first signs come 
from the West, where there has been a veritable panic 
smash in the cost of all vegetables. This is due large- 
ly to the vastly larger crops of potatoes, and garden 
stuff of all sorts, including small fruits. Sugar is 
down from 1% to 2 cents per pound below the sea- 
son’s high price, butter is 5 to 8 cents per pound 
cheaper, flour is off 50 to 75 cents per barrel, potatoes 
have crashed from $2 per bu. to 75 cents, and a 
Chicago despatch says that consuming interests are 
buying very sparingly of packing house products 
because of the brighter prospects for much lower 
prices for live stock the balance of the year. 
The bright factor 
making for eagerness on ihe part of shippers to get 
rid of their holdings before the expected break comes. 
The fact is not to be lost sight of also that steel prod- 
ucts show no great activity at the slightly risen prices 
and that the artificial rise in copper and tin have re- 
sulted in burning the fingers of many speculators. The 
reaction from the high prices evil is in full swing. 

The rapid exhaustion of the buying power of the 
great masses of the public has been quite as much 
of a factor in bringing down prices as have the larger 
crops. Syndicates may warehouse food supplies, keep- 
ing them for a certain length of time in cold storage 
and.force the public to pay exorbitant prices, but the 


outlook for corn is another 


time inevitably arrives when the people, exploited to 
the limit, through sheer necessity, and exhaustion of 
ability to buy freely, cut down their buying orders 
and the cold storage people begin to do the worrying. 
Then they commence to sell for what they can get, ir- 
respective of whether further supplies are great or 
small. If, as seems to be the case at present, the sup- 
plies outside syndicate control are becoming larger 
and larger, so much the worse for the food cornerers. 

Undoubtedly the cost of handling all food supplies 
at the great centres of trade activity is greater than 
even before and a higher standard of excellence and 
quality of supplies being demanded, it is hardly to be 
expected that prices will even again be as low as they 
were ten and fifteen years ago. It must be remem- 
bered that the marvellous growth of all our larger 
cities in the last decade, has led to a broad speculative 
movement in urban real estate. Speculators have 
bought up small and large plots all around our big 
These had been devoted to intensive farming, 
the raising of chickens, hogs, fruit and the small 
vegetables and supplies of these commodities from 
these nearby points have consequently steadily dim- 
inished and their cost increased because they have 
had to be brought in from distant points. The cost 
of handling has been greater, transportation charges 
have added to the prices. 
perishable, the risk of the shipper has been greater and 
this has helped in putting prices up another notch. 
Until some means can be devised to reduce this specu- 
lative movement in land and restore the conditions 
around our urban centers, to what they once were, a 


cities. 


All these products being 


restoration of the cheap living era of fifteen years ago 
cannot be expected. However, the public will be 
grateful for the recent relief and trust it will go 
further. 


MUCH, TOO MUCH, WATER. 
Citation of Some Recent Instances of Inflation. 

Almost incredible quantities of water, veritable 
oceans of it, have been injected into some of the re- 
cent industrial promotions. 

That the new 5 and 10-cent Woolworth Stores Com- 
pany capitalized with $65,000,000, contains $50,075,000 
water has already been pointed out in our columns, 
but it does not stand alone in this regard. 

The Goodrich Tire Co., capitalized with $90,000,000, 
contains $57,000,000 water. 

The Studebaker Corporation, capitalized with $43,- 
500,000, contains $19,807,277 of water. 

The Mays Department Stores Company, capitalized 
with $20,000,000, contains $14,343,957 water. 

The Underwood Typewriter Company, capitalized 
with $13,500,000, contains $7,995,720 water. 

The Hart, Schaffner & Marx wholesale clothing 
house of Chicago, capitalized with $20,000,000, con- 
tains $15,000,000 water. 

The promoters of these industrial concerns, natur- 
ally do not call the matter water, but “good will,” but 
it is nevertheless a fact that these millions represent 
nothing tangible upon which shareholders could fall 
back. What this “good will” means is that operations 
in years past justify a call for extensive business and 
great prosperity in the future or expectations, which 
may be realized or may not; in too many cases they 
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may not be realized. But the dear investors in the 
common stocks, represented by “good will” are asked 
to put up their “good” money and take “good will” 
for it, something of little value at present and to de- 
pend on the future to give their investments a tangible 
worth. 


HAWAII’S RESOURCES. 
Ihe Treasurer of the Territory Gives Some Interesting 
Facts About the Island. 

Though Hawaii has been a territorial possession of 
this Government for some time, we in the East as yet 
know very little, and appreciate much less, the wonder- 
ful resources of this small island 2,000 miles out in the 
Pacific Ocean. Hawaii, though, bids fair to become one 
of these days as valuable a possession for us as Alaska, 
which Seward bought from Russia for a few millions, 
and out of which already American capital has extracted 
hundreds of millions in profit. 

David Lloyd Conkling, treasurer of Hawaii Island, who 
is in New York at present negotiating a Government loan 
of $1,500,000 4 per cent. Public Improvement Coupon 
bonds, which bonds are accepted as security for public 
deposits at their par value, but not exceeding their 
market value, and also will be available as security for 
postal savings bank deposits on a similar basis, was in- 
terviewed by The Financial World, and has given us 
some very interesting facts bearing upon the island’s 
resources and its fiscal condition. 

Mr. Conkling tells us that the business interests of 
Hawaii expect the opening of the Panama Canal will 
greatly benefit the island, as its principal ports will 
serve as a stopping point for most of the vessels passing 
through the Panama Canal on their way to Asiatic coun- 
tries. The proceeds of the present bond offering author- 
ized by the legislature of Hawaii will be used to increase 
the dock facilities to accommodate sixteen deep draught 
vessels. 

The island’s exports this year have totaled $50,000,- 
000, and the imports $38,000,000. The imports during 
the past ten years have reached the enormous sum of 
$181,000,000, and the exports $367,000,000, a balance 
of trade in favor of Hawaii of $186,000,000, which 
means that much increase in the wealth of her people. 

The customs duties have averaged $1,300,000, and for 
1912 will run close to $1,700,000, all of which money 
Hawaii puts into the American treasury, and the duties 
come entirely to our country. 

Hawaii is the eleventh custom collecting port. The 
assessed property of Hawaii is about $5,454,000, which 
makes the tax rate 00.318 per capita, and the per capita 
wealth of the island is about $71 per person. 

Hawaii has a population of 191,000, and as an indi- 
cation of the intelligence of its people, it is said that 
26,000 of its population are children enrolled in the 
schools. The Government receipts the last fiscal year 
were $4,391,000, and its disbursements $3,730,000, leav- 
ing a treasury surplus for the year of $661,000. 

The deposits of the National banks of Hawaii in ten 
years have increased from $462,000 to over $1,900,000. 
The country is largely an agricultural country, and its 
principal exports are sugar and pineapples. Recently the 
farmers of Hawaii turned to cultivating tobacco, and 
some of it is now being shipped to tobacco factories in 
Lancaster, Pa. We may be unconsciously smoking cigars 
made out of Hawaiian tobacco believing them Havanas. 


GOLDEN AGE IN ELECTRICS. 

This indeed seems to be the electrical age at high 
tension. The phenomenal expansion in all branches of 
electrical science in the last few years has surprised 
even electrical experts themselves. A realization of the 
passing of the age of steam seems at last to have been 
slowly reached by the public, and stocks of electrical 
manufacturing companies, hydro-electric, electric trac- 
tion and electric lighting companies and public utility 
corporations have been in almost constant demand from 


investors and speculators since the beginning of the 
year. All such securities show a generally rising 
tendency, with boom uprushes here and there, as dis- 
tinguished from the unstable and wobbly movements in 
railroad and seme highly speculative industrial shares. 
Possibly the discredit into which many railroad shares 
have largely fallen might be traced to a large extent to 
this shift in sentiment in favor of electrical shares. 

This week has seen a very marked rise in the stock 
of the General Electric Company, which sold as high as 
188%, or the highest price since 1905, when the stock 
sold at 192. Then, as now, it paid 8 per cent. per 
annum, but this week the company, in addition to the 
2 per cent. quarterly payment, declared a stock issue of 
30 per cent. The dividend will amount to about $23,- 
000,000, and the total stock outstanding will be $105,- 
000,000. The dividend will not be paid until Dec. 31 
next. In 19092 the stock sold at 334, but in that year a 
stock dividend of 66 2-3 per cent. was declared. 

The rise in the General Electric shares has sympa- 
thetically strengthened the assenting stock of the West- 
inghouse Manufacturing Company, which rose this week 
to 82%, or the highest price touched since before the 
panic of 1907. Both companies have greatly increased 
the volume of their business in the last year and the 
General Electric has 42,000 employes and did a business 
in the last fiscal year of $77,000,000. The Westing- 
house Company did $38,119,000 gross business last 
year, an increase of over $9,000,000. The present year’s 
operations point to the probability of a dividend for the 
year of 5 per cent. 

The General Electric Company’s authorization of a 
new issue of debenture bonds bearing 5 per cent. in- 
dicates that the company needs more capital for its in- 
creasing business, The issue is limited to $60,000,000, 
but of course only a small amount of the total will be 
issued at this time. 


BALTIMORE & OHIO STRIDING AHEAD. 

With the publiction of the June earnings, which again 
show substantial increases in both gross and net of 
$853,124 and $212,781, respectively, the showing for the 
entire fiscal year ended June 30, 1912, is as follows: 


1912 Incre*se. 
ODMSTAtING FPOVENUE 2.6 iiccccseccesese $92,594,323 $4,449,319 
Total operating expenses .........-- 64 709 538 1.942%,471 
Net operating revenue . 27,884,€85 2,505,848 


The last year was the best in the history of the 
Baltimore & Ohio, which result is the more conspicuous, 
as there were a number of unfavorable influences to 
overcome, among them higher wages and cost of ma- 
terial. The excellent showing was not brought about 
by holding back appropriations for maintenance. If the 
“other income’ has remained as it was in the preceding 
year, the earnings on the common stock ought to amount 
to about 8% per cent. against 6.87 per cent. in the 1911 
fiscal year. The year 1911-1912 was a very satisfactory 
year for the railroad and augurs well for the future. 








Bonds for Investment 


Experience has shown that the hond« of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert examina- 
tion often do not prove desirable investments 


from a conservative viewpoint Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be the 


largest list of private investors served by any 
investment bond house in the country. 


We own and offer at the present time over 
been 


900 different issues of nds which we 
recommend for investment at prices to yield 
1/o 
4% to over 54% 


Send for circulars an¢ 
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INTERNATIONAL NICKEL CO. MERGER. 


The publication of the plan for the consolidation of 
the International Nickel Company with the Colonial 
Nickel Company has resulted in active trading in the 
“rights’’ to subscribe to the new stock. The rights are 
quoted around 10%, with the lowest price around 9%. 
The new common stock is offered at around 123, while 
the old shares have gone up near the high record price 
around 322. The preferred, in which there has been 
almost as much activity as the common, is quoted frac- 
tionally above 118. With the “rights” off, this would 
make the preferred sell around 108. The present rate 
of earnings for the preferred stock is about six times 
the dividend requirements, making the preferred appear 
attractive when it is considered that its price is around 
that quoted for the preferred stocks of the Royal Baking 
Powder Company and the Borden Condensed Milk Com- 
pany, which make no regular public statements of earn- 
ings. As for the common the past record of earnings 
show that the merged company could easily pay 8 per 
cent. on the new stock. Indeed, the growth of the com- 
pany would warrant expectations of 10 per cent. on the 
new stock next year. 

The new plan will give the International a capital of 
$62,000,000, of which $12,000,000 will be 6 per cent. 
non-cumulative preferred and $50,000,000 common. 
The preferred of the consolidated company will be issued 
in exchange for the old preferred and 2% shares of the 
new common will be exchanged for each share of the 
old common, The Colonial Nickel Company will contribute 
$9,000,000 cash, which will be used to retire the $8,- 
000,000 Nickel bonds outstanding. For this contribu- 
tion common stock will be issued at par and by agree- 
ment the Colonial and the International Nickel will 
underwrite at par all the stock not taken. Of the new 
preferred, $9,000,000 will be issued and $3,000,000 
reserved, while of the new common $38,000,000 will be 
issued and $12,000,000 reserved. 


The official announcement of the plan states that the 
earnings for the year ending March 31, after deprecia- 
tion allowances, etc., were $4,229,109.67, and on the 
new basis equivalent to 6 per cent. on the new pre- 
ferred and over 9 7-10 per cent. on the new common. 
Stockholders of record of Aug. 14 will be allowed to 
subscribe to the new common stock issue of $38,000,009 
at the ratio of 7-16 of their present holdings. A special 
meeting of the shareholders will be called for Sept. 5 
next to pass on the consolidation agreement. 


The gross and net earnings and surplus of the Inter- 
national Nickel Company and the dividends have gone 
up by leaps and bounds since 1906. The surplus in 
1906 was in round figures $1,700,000; $2,200,000 the 
next year, $2,200,000 in 1908, $2,400,000 in 1909 and 
$2,400,000 in 1910; in 1911 when 28 per cent. was 
paid, the surplus was $3,400,000, and the next year it 
was $3,354,000, in spite of the fact that a $2,000,000 
stock dividend was declared. Clearly International 
Nickel holds the record in industrials for the distribu- 
tion of rich melons. 


GOOD CROPS HELP ST. PAUL. 


The price of this stock under par did not last long. 
The recovery to a few points above par was rapid and 
was brought about by the assurance that the 5 per cent. 
dividend will not be reduced and also by the fine crop 
prospects in the Northwest. But even an excellent year 
will hardly suffice to return the stock quickly to its 
former market position and speculative value. It re- 
mains to be seen what the territory can produce for 
both the St. Paul and Northern Pacific, which are the 
dominating transportation lines in that field. It may 
take years to work up sufficient business for both great 
systems to restore to the St. Paul its former prosperity. 
For this reason a restoration of the former 7 per cent. 
dividend on the St. Paul stock can hardly be expected 
to take place before at least two good years have passed. 
A large short interest has been retired. 
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Pacific Gas & Electric Co. 


Common Stock 


Paying dividends at rate of 5% per annum, 
earnings for five months, ending May 31, 1912, 
show handsome increases. Yielding approxi- 
mately 7%% upon the investment at present 
prices. We consider this an attractive speculative 
investment. Particulars upon request. 
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BOND MARKET EXTREMELY DULL. Tri-City Ry. & Light Co 
The present week has probably been the dullest week 
of the whole year in bonds. This report of conditions First and Refunding 5% Bonds | 


does not come from a few houses, but is almost uni- 
versal, not only in New York, but the testimony is the 
same from Philadelphia, Chicago and Boston as well. 
A disgusted representative of one large institution, 
which was conspicuous in the distribution earlier in the 
year of a very large amount of new bonds of all classes, 
states that his firm is selling enormous quantities of 
nothing and with the supply of that very plentiful. 
Others less satirical declare that a little bit of private 
investment business is being done; the savings banks are 
buying a trifle more of bonds than a month ago, while 
there is also some little institutional demand for high 
grade bonds and notes. The public utility bonds are 
not so actively in demand as a few weeks ago. Of new 
issues of any consequence there is none. 

Most dealers, while acknowledging that the lull is 
seasonable and was to be expected, are yet disappoiuted. 
They were so remarkably busy in the fore part of the 
vear that the dulness now is acute by contrast and they 
are impatient for a revival. Those who are of a more 
philosophical turn of mind assert that the market needs 
the present period of rest, during which the crops are 
being made, and that when the revival does come it will 
come to stay, particularly if the crops turn out as well 
as expected and as all the reports forecast. Pressing 
iiquidation of bonds from underwriting syndicates has 
about ceased, the bonds having been absorbed, and this 
for one reason accentuates the dulness, but the down- 
ward tendency has been arrested, and this counts for 
considerable. Aug. 1 will see the disbursement of a 
considerable sum for dividends and interest, and some 
of the moderate inquiry for securities now in evidence 
is believed to be in anticipation of reinvesting the Aug. 
1 proceeds. 


UNITED CIGAR STORES MELON, 

The United Cigar Stores Company of America, the 
successor of the United Cigar Stores Company, has been 
incorporated under New Jersey laws with a capitaliza- 
tion of $35,000,000, divided into $30,000,000 common 
and $5,000,000 7 per cent. cumulative preferred. 
There will be issued at this time, however, only $27,- 
000,000 common and $4,500,000 preferred stock. The 
old stock capital outstanding was $9,000,000, and in the 
exchange the holders of the common will get three 
shares of the new common. This is the melon referred 
to in The Financial World some weeks ago that was 
expected. In addition the holders of common stock are 
entitled to subscribe at par for new preferred stock at 
the rate of one share of preferred to two shares of com- 
mon. The new preferred sold at $115, hence a good 
profit is shown here also. The new common sold around 
$4, thus giving a value to the old stock around 280. 

The preferred stock has been issued for the purpose 
of retiring the $3,600,000 outstanding bonds of the 
company, the holders of which have agreed to sell them 
to the company at par. All the balance above $3,600,- 
000 will be used to develop the business of the com- 
pany. The holders of the largest amounts of stock in 
he old company have agreed to the new plan, including 
the right to subscribe to new preferred stock. The 
plan will be open until August 26. 

None of the old American Tobacco Company interests 
are now associated in the United Cigar Stores Company, 
their holdings having been taken over by the Whalen 
interests, following the decree of the U. S. Supreme 
Court that the interest of the Tobacco Trust must be 
liquidated. Thus the United Company is now absolutely 
independent. From a single store with a business of a 
few thousands of dollars per annum that was opened 
in New York City about ten years ago, the combination 
has grown to a gross business of $30,000,000 annually 
with hundreds of stores all over the country. 








Due 1930 Interest Jan. and July 
Secured by lien on the entire property 
of the Company. 


Net earnings year ended May 30, 1912, 
more than twice all interest charges. 


Price 95 and Interest, Yielding 5.40% 


Circular W-71 on Request 


N. W. Halsey & Co 


49 Wall Street, New York - 
Philadelphia 
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Consistent Growthin Values 
Behind Public Utility Bonds and Stocks 


is one reason for the widespread confidence 
they command. Factors in this growth are 
illustrated in our 











Pamphlet on Investment Comparisons 
which may be had on application. 


William P. Bonbright & Co. 


BANKERS 


16 George St., Mansion House 
London, E. C. 


LOOSE-WILES BISCUIT CO. A LIVE RIVAL. 

The stock of this biscuit company was only lately 
listed on the New York Stock Exchange. The company 
was incorporated in 1903 as the U. S. Biscuit Co., then 
the name was changed to North American Biscuit Co., 
and in 1910 to Loose-Wiles Biscuit Co. The original 
capitalization was $3,000,000 7 per cent. preferred and 
$6,000,000 common stock, but on May of this year a 
new company under the same name was formed with 
$5,000,000 7 per cent. first preferred, $2,000,000 7 per 
cent. second preferred and $8,000,000 common stock. 
The company is the second largest manufacturer of 
biscuits and fancy crackers and has factories in Kansas 
City, Chicago, Boston, St. Louis, Minneapolis, Omaha 
and Dallas, and is doing a good and growing business. 
It is an aggressive competitor of the National Biscuit 
Co. The introductory prices of the stock on the day 
it was admitted to listing were 103 for the first pre- 
ferred and 9014 for the second preferred shares. No 
trades took place in the common stock. 


14 Wall Street 
New York 























First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 54% Income 
Special Oircular on request 
Bertron, Griscom & Co. 


40 Wall Street Land Title Building 
New York Philadelphia 
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PUBLIC UTILITIES 


BIG POWER ADDITION FOR AIKEN, GA. 
New York Syndicate in Control and a Broad Develop- 
ment Promised. 

A special meeting of shareholders of the Augusta- 
Aiken Railway & Electric Corporation held at North 
Augusta, Ga., has lately approved an agreement which 
will result in the company acquiring the right to oper- 
ate in perpetuity the Georgia-Carolina Power Company, 
which will at once issue bonds for $2,500,000, the pro- 
ceeds to be used to construct a hydro-electric plant 
which will obtain the power by the building of a 2,200- 
foot dam on the Stevens Creek site, about 8 miles from 
Augusta, Ga. The initial capacity will be 12,000 horse- 
power, which may ultimately, as the requirements call 
for, be increased to 24,000 horsepower. 

The Stevens Creek property is now controlled by 
the Georgia-Carolina Power Company, a South Caro- 
lina corporation controlled by New York interests, con- 
sisting of Redmond & Co., J. G. White & Co., Inc., the 
banking house of J. & W. Seligman & Co., and the 
Central Trust Company. These interests, acting as a 
syndicate, have underwritten the bond issue and will 
take whatever portion of the bonds, if any, that are 
not subscribed for by the shareholders of the Augusta- 
Aiken Company, and these same interests also under- 
write $750,000 par value of the 5-7 per cent. pre- 
ferred stock of the Georgia-Carolina Investment Com- 
pany, the holding company organized for the purpose. 
The plant upon completion will be turned, over to the 
Augusta-Aiken Railway & Electric Corporation, which 
is to guarantee the interest on the bonds, the sinking 
fund provisions and the maturity of the bonds, if they 
are not previously paid off by the operations of the 
sinking fund. This corporation is also to guarantee 
the payment of the quarterly dividends on the preferred 
stock at the rate of 5 per cent. per annum, beginning 
Oct. 1, 1915, and also additional non-cumulative divi- 
dends of 2 per cent. per annum, beginning on the same 
date if the value of the power sold shall exceed a 
certain specified sum. The preferred stock wili be con- 
vertible into the 6 per cent. preferred stock of the 
Augusta-Aiken Railway & Electric Corporation. 

The bankers and those controlling the Augusta- 
Aiken Company have learned that the owners of other 
water-power developments were anxious to enter the 
field and seize this opportunity and to this is doubtless 
due the prompt ratification of the agreement. It is 
expected that the development can be made ready not 
later than July 1, 1914. The construction company 
will obtain the cash necessary to fulfil the contract by 
selling the bonds to the preferred and common stock- 
holders of the Augusta-Aiken Corporation and what- 
ever balance they do not take, to the banking syndi- 
cate. 

In addition to the dam and power stations, there 
will be constructed a steel tower or wooden pole trans- 
mission line about 8 miles long from the power house 
to Augusta; in or near Augusta a sub-station and 
apparatus necessary to transform the current to a 
voltage proper to be transmitted throughout the city 
and a wooden pole transmission line about 16 miles in 
length extending in the direction of Aiken, South Caro- 
lina, and any necessary sub-stations along the same. 





WEST PENN TRACTION PURCHASE. 

The West Penn Traction & Water Power Company, 
controlled by the American Water Works & Guarantee 
Company, of Pittsburgh, has purchased the Wheeling 
Traction Company, which owns traction lines in Wheel- 
ing, West Virginia, and has interurban lines serving 
some forty cities and towns in the Ohio valley, both to 
the north and south of Wheeling. The property will be 
taken over by the West Penn Traction & Water Power 
Company as of August 1 this year. Surveys are now 
being made for the construction of a high tension power 
transmission line, connecting with the West Penn Trac- 





The Basis of New England Thrift 


SAGACITY AND FORESIGHT — Much of the proverbial thrift of 
New England investors is the logical result of the exercise of sagacity 
and foresight in the investment of their surplus funds. 

SUBSTANTIAL RETURNS —There are very few investments from 
which more substantial returns have been realized, both in apprecia- 
tion of principal and dividend return, than the preferred stocks of High 
Grade Manufacturing Corporations. 

EXCEPTIONAL ADVANTAGES—The exceptional advantages pos- 
sessed by this class of securities for investment of surplus funds are 
worthy the most careful consideration. 


Send for our 40-page Investment circular 


Turner, Tucker & Co. 


Boston New York 
24 Milk Street 111 Broadway 


Greenwich (Conn.) Water 5s 1926 
Astoria Veneer Mills & Dock Co. 6s 194! 
, Amer. Brake Shoe & Foundry Co. 5s 1952 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: ‘‘Orientmen:"" 


84 INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 


45 WALL STREET MembersN. Y Stock Exchange NEW YORK 
FIRST MORTGAGE 6% BONDS AT PAR 


Company operates all electric light, power, gas and street railway 
facilities in rapidly growing city. 

Strong Sinking Fund Provision. 

Actual cost of property twice bonded debt. 

Earning 3 times interest charges. 


W E HUTTON & CO New York, 60 Broadway 
° ° * Cincinnati, Ist Nat. Bank Bldg. 
Members New York Stock Exchange, New York Cotton Exchange 
Private wires to principal cities in the United States 




















tion & Water Power Company’s system through Wash- 
ington, Pa. 

On the basis at which the Wheeling company was 
taken over, the property is earning a handsome surplus, 
which will be reflected in further increases in the sur- 
plus earnings of the West Penn Traction & Water Power 
Company. 


Examinations, Designsand Estimates 
OF 


Steel and Reinforced Concrete Bridges, Water Works, Electric and Steam 
Railroads, Structural Steel Work, Hydraulic Power Plants, including Dams 


and Reservoirs 
SCHUYLER R. SCHAFF 5 = STREET 


Civil Engineer __ lew York City 











Public Utility Securities 
Yielding Over 5% 


Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 
437 Chestnut St. 25 BROAD ST. 60 State St. 
Philadelphia New York Boston 








NVESTOR’S QUESTION---What are the char- 
acteristics of a high-grade investment bond house? 
Answer IV. —A high-grade investment bond 
house keeps the good will of its clients by selling 
them cafe securities, by rendering them effective 
service and by protecting them in every contingency. 


Ask for Explanatory Circular F-H 


P.W. BROOKS 8 CO. 


115 Broadway, New York 
Boston Philadelphia 
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FALL IN JAPANESE GOVERNMENT 43s. 
Break Due to the Grave IlIness of the Emperor, 


The 4% per cent. bonds of the Imperial Japanese 
Government have turned in the few days. 
Only recently the first series issue sold at about 92 and 
the second series issue at about 90%. Both issues have 
This reaction, however, was nct 


weak last 


fallen over 3 points. 
due to financial troubles or a change in Japan’s financial 
or commercial position, but to the reports of the serious 
illness of the Emperor of Japan. This enlightened and 
progressive monarch has been instrumental in making 
Japan what she is to-day, a great and powerful nation. 
The news of his impending death created a veritable 
panic on the Stock Exchange of Tokio. All securities 
there fell heavily and the Japanese Government bonds 
with them. 

These Japanese bonds are listed both in London and 


New York, where they have good markets. They are 
secured, both principal and interest, by the Japanese 


Government tobacco monopoly, which is an enormous 
revenue producer. The total issue of these two series 
of bonds amounts to £60,000,000, of which one-half is 
New York Stock Exchange. They will 
mature in 1925, but the Japanese Government has re- 
served the right to tedeem them at any time at par 
after February 15, 1910, on giving six months’ previous 
They are considered a safe investment and at 
They are 


listed on the 


notice. 
the latest low prices net about 5 per cent. 
well distributed among American investors. 


MINNEAPOLIS AND ST. LOUIS. 
Anxiety About the Future—Mr. Erb is Trying to Save 
the Property—No Market for the Stocks. 

The net earnings of the Minneapolis & St. Louis 
in the first eleven months of the fiscal year ended June 
30, 1912, indicate that the full amount of the fixed 
Gharges will not be earned. The previous fiscal year in 
which the report of earnings did not yet include the 
Iowa Central, which was subsequently absorbed, closed 
with a deficit of $75,884. The earnings of the Iowa 
Central have been included in those of the Minneapolis 
& St. Louis since the beginning of this year and the total 
result is of the first eleven months of both railroads is 
$1,280,267, which is a decrease of $671,731. On ac- 
count of its own fixed charges the Minneapolis & St. 
Louis has to provide $1,268,000, and if we add to this a 
half year’s fixed charges of the Iowa Central amounting 
to $373,000—the M. & St. L. will have to meet about 
$1,741,000 fixed charges out of a net income of about 
$1,300,000. This will have to be done from the meager 
surplus of the railroad, but it is evident that it will not 
be able to stand another bad year like the last one and 
remain solvent. 

That Newman 
ley as head of the railroad, is making frantic efforts to 
establish a connection with a prosperous Canadian line 
so as to create a direct from the Canadian frontier 
to the Gulf of Mexico over the Missouri, Kansas & Texas, 
is due to his fears that without new and profitable affili- 
ations the Minneapolis & St. Louis is doomed. The plan 
is to build a line from Watertown, S. D., the western 
terminus of the Minneapolis, to Canada and to interest 
Canadian capital in project. If Erb the 
new interests will have to keep the Minneapolis & St. 
If he fails, the Minneapolis & St. Louis will 
have to undergo a drastic Whether Mr. 
Erb is the man to inspire confidence so as to secure new 


Erb, who succeeded the late Edwin Haw- 


line 


the succeeds, 


Louis going. 


reorganization. 


capital remains to be seen. The securities of the rail- 
road refiect anxiety over the future. The first mortgage 


5 per cent. bonds of the Iowa Central, which are safe, 
sell at par, the 4 per cent. refunding bonds at 62%; the 
first consolidated mortgage 5 per cent. bonds of the 


Minneapolis & St. Louis sell at par and the 4 per cent. 
refunding bonds at 60. For the stocks there is no 
market, 





International Nickel Securities 

Com puting-Tabulating-Recording 

U. S. Motor Securities 

Autosales Gum & Chocolate 

Norwich & Worcester 

Rome Gas, Elec. Lt. & Power Co. Ist 5s, 1931 
Union Carbide 

Royal Baking Powder Securities 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


71 Broadway ’*Phone Rector 8280 


MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 


Stock Exchanges 











133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





Electric Cable Company 


Bridgeport, Conn. 


7% Preferred Stocks 


ONE OF NEW ENGLAND'S MOST PROSPEROUS AN 
RAPIDLY GROWING MANUFACTURING INDUSTRIES 


Write today for special illustrated circular describing 
this security 
THOMAS C. PERKINS 
Incorporated 
High Grade Investment Securities 
HARTFORD CONNECTICUT 











Investment Counsel 
My business is to advise and act as broker 
r investors, banks, institutions, 
businesses and those handling trust funds. 
Correspondence Invited 


C. M. KEYS, 35 Nassau Street, New York 


















WE SPECIALIZE IN 


Corporation of United Cigar 
Stores 
Old and New Stock and Quote All Outside Securities 


CORRESPONDENCE SOLICITED 


BAMBERGER, LOEB & CO. 


25 BROAD STREET, NEW YORK 





Cash At A Moment’s Notice 


ito s world is the man that 
t v la view to the future 
he reinvesting of your n 
4 a + * eases . } not 137 
ipervisi ind cannot readily be réa- 
H gh cl : lroad ecuritic na ; ‘ rel] } j 
i 4 vi well having every 
> immediately con- 


ms interested in Reading, U.S. Steel, Amal- 
gamated Copper, Great Northern, Chesa- 
peake & Ohio, Republic Iron & Steel, U.S. 
Rubber, American Beet Sugar, Atchison, 
Topeka & Santa Fe, or Seaboard Air Line 

write us for our special letter on each 
Each week we issue a weekly letter dealing with « 
hich after ctreful study we helieve a good est 


ne particular stock 
nvestment, yielding a good 






re and also one which should increase in value. This will be sent on 
rec 1g iver, we are brokers for the small as well us the large 
investor e mike a specialty of executing small lots of stock either to 
be bought outright, on margin, or on our mé nthly payment plan. 


ALEXANDER & G 


M j New York Stock | pp 
embers of 1 New York Cotton f Exchanges 


45 Exchange Place, New York 


Tel. 7791 Hanove 
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SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 





their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 





Municipal, Public Utility, Railroad and Industrial Bonds 
Yielding from 4.13 Per Cent. to 5.75 Per Cent, 


Yield 

Per Cent. 

ee See OE, Ts ko 0cc0ctscncas Kbedeeeede -- 4.15 
East St Louis, Ill, ref 4448, 1928 .....ccccccces eceeees 4.30 
See TOO, GIN, GEGE ccc ccccccccscsecccenesesse 4.30 
Silver Bow County, Mont., School 4%s, 1922-32........ 4.40 
Robertson County, Tenn., Road 4%s, 1932-42......... 4.50 
New York Telephone Co., 4368, 1939......ccccccccccces 4.55 
Manatee County, Florida, 68, 1939 .......cccccccccsece 4.625 
Oklahoma City 6s, 1936 ........ ecccce erver rrr Terr eT 4.625 
St. Louis & Suburban Ry. Ist 6s, 1921........ccceeeees 4.66 
Southern Electric R R ist 6s, 1915....... o4eseceeceoee 4.70 
Albany, Ore., Ref. 6a, 1981-81... .cccccccccccccccccces 4.70 
Chicago Telephone Co. Ist 6s, 1923........... Perr re 4.75 
Brooklyn Rapid Transit 58, 1945..........cceeecevees 4.75 
eee Seen Gee Oe BOS 6o660d0nesecseseensevesees 4.85 
Cataract Pr. & Conduit Co. Ist 5s, 1927............+.. 4.80 
St. Louis & Meramee River R R 68, 1916...........+4+ 4.875 
Metropolitan Tel. & Tel. lst Sinking Fund 5s, 1918... 4.876 
Bangor Ry. & Electric Co. Ist 6s, 1935............. 4.95 
New York & New Jersey Telephone 5s, 1920. ......-..- 6.00 
Georgia Ry & Electric Co 5's, 1949........cceceseeee «- 5.00 
St Louis County Gas Co Ist 6s, 1917-51........--se00s 5.00 
Amer. Agricultural Chemical Ist 5s, 1928....... errs" 5.00 
Portsmouth, N. H., Gas Co., 1st 58, 1932.......+..+06- 6.05 
Los Angeles Ry. Corp. Ist & Ref. 6s, 1940............ 5.05 
Metropolitan Gas Corp. Ist (closed) 5s, 1911-41...... 6.07 
Public Service Co of Northern Ill, 1st & Ref 5s, 1956.. 6.08 
San Diego Cons Gas & Electric Co Ist 58, 1914-39..... 6.10 
Oklahoma Gas & Electric Co. Ist 5s, 1914-29......... 6.10 
Monongahela Valley Traction Co. Ist & Ref. 5s, 1942.. 5.25 
Railway Steel Spring Ist 55, 1931........eeeeeeeeeees 5.26 
Federal Sugar Refining Co. Ref. 5s, Nov., 1914........ 6.25 
Burlington Ry. & Lt. Co. 1st 58, 1932........seeeeeee -- 56.30 
Jackson Lt. & Traction Co. Ist 5s, 1922............... 5.40 
The Tulsa Corp. Ist 5s, 1932.........06. ocesesoqeenee 6.50 
Montana Water Co. Ist 6s, 1933 ....... 626 h004K0 0000 -- 6.60 
U. 8S. Realty & Impt. convertible deb. 5s, 1924......... 5.625 
Brandon (Manitoba) Gas & Power Co. Ist 6s, 1929... 5.625 
United Lt. & Rys, Co. 1st & Ref. 5s, 1932............- 6.625 
International Paper Co. Ist con 68, 1918.............. 5.75 


Railroad and Short Term Notes Yielding from 4.13 Per Cent. 
to 5.375 Per Cent. 


Peaneyivenia Coe., Guar. Te. Gh, 86GB. ccccccccccccceces 4.13 
Portsmouth, Great Falls & Conway list 4%s, 1937..... 4.15 
Minneapolis, St. P & Sault Ste Marie 4s, 1938......... 4.15 
Chicago, Burlington & Quincy Gen, 4s, 1958........... 4.18 
Fitchburg Railway Co. 4s, 1928....... ech eeoenn wena 4.20 
Beem GA, BERT cccccccesscce Meebsessesesstadeceeen 4.20 
Vermont Valley Ist 4368, 1940...ccccccccccccccccccces 4.20 
Boston & Maine Register 3448, 1923........ceceeees 4.25 
Illinois Central (Louisville Div. & Term.) 34s, 1953... 4.30 
Milwaukee, Sparta & N W Ry. Ist 48, 1947............ 4.30 
Baltimore & Ohio Equipt 4448, 1922 .......cceceeccees 4.30 
New York Central Equip. 4348, 1927........+-cee0e. 4.40 
N. Y., Westchester & Boston Ry. Ist 4%s, 1946...... 4.43 
Galveston, Harrisburg & San Antonio (Mex. & Pac. 

Be DR TR Pps 0k debe ds ceddnscedecncnecdesscdeeee 4.50 
Chicago, R 1 & Pacific Equip. 4%s, 1925.............- 4.63 
Utica & Mohawk Valley R. R. 4%8, 1941........2.000- 4.63 
Cincinnati, Dayton & Ironton (B. & O. System), 1st 5s, 

BOER heh ereceeseeencercesceeseecsasece SHactcesaes 4.70 
Northern Pacific Ry., Great Northern 4s, 1931........ 4.80 
New York, Chicago & St. Louis deb, 4s, 1931.......... 4.80 
Goutherm Indiana It 46, 19G) .ccccccccccccccccccceses 4.875 
St. Louis Southwestern 2d 48, 1989.........cccceeesees 4.90 
Norfolk Southern Ist & ref. 58, 1961..........eeeeee os G00 
Rock Island, Arkansas & Louisiana Guar, lst 4%s, 1934 5.07 
Chicago & Eastern Ill. Ist lien 5s, 1942............... 5.12 
Youngstown & Ohio River R. R. Ist 5s, 1936......... 6.125 
Mississippi Central Ist 58, 1949......cccccccvccccccees 6.25 
St. L. & San Fran. (N. O., Tex. & Mex. Div.) ist 5s, 1940 6.35 
New Orleans, Texas & Mexico Ist 5s, 1940............ 5.375 


ATCHISON HAS FINE CROP OUTLOOK. 

According to President Ripley’s estimate, the earnings 
of this railroad in the last fiscal year will exceed 8.5 per 
cent. on the common stock. If this should be the case 
then the railroad, considering the many drawbacks from 
which it has suffered, has done well, From the new 
fiscal year, Mr. Ripley expects considerably better re- 
sults. They ought to come from the fine crops in the 
Southwest and the enormous fruit crop on the Pacific 
Coast, in addition to a big increase in traffic from all 
other sources. There has been recently some quiet 
accumulation of the common stock. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and frst 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 
CORRESPONDENCE INVITED 








WE OFFER 


Indiana Pipe Line Co. Stock 
(Subsidiary of Standard Oil Co.) 
to return 
Over 10% 
on the investment. 


This company has no bonded bebt, and the stock should prove a splendid 
purchase at the present price. 


Gude, Winmill & Co. 


Members New York Stock Exchange 
20 Broad St. Tel. Rector 445 














iz McCONNELL'S HANDBOOK 
PUBLIC UTILITY SECURITIES 


on request ; 
| WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 





We sell High Grade 


5% and 69% Bonds 


These securities are desirable for men and women who cannot afford to assume risks 
State your requirements 


W. M. RICHARDS, American Central Life Building 
INDIANAPOLIS, IND. 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 





ENGINEER—CONSTRUCTORS 
111 Broadway 88 Pearl Street 405 Dorchester St.W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1912), of 
all heights up to 150 feet and having an aggregate length of 
over 4}4 miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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THE OPEN MARKET 





AMERICAN PUBLIC UTILITIES RISING. 

The common stock of the new American Public Utili- 
ties Company has had a further rise to around 55, while 
the preferred is strong around 82. This is the new 
company which controls nine public utility properties 
in well known cities of the smaller class in the middle 
and far west. The expectation of 8 per cent. earnings 
on the $2,400,000 common stock outstanding with the 
probability of the payment of 4 per cent. the first year, 
has probably led to the buying for the rise. 


GUARANTY TRUST CO.’S NEW HIGH PRICE. 

The Guaranty Trust Company of New York City 
lately declared a quarterly dividend of 8 per cent. and 
this week the stock sold, dividend off, at $1,015 per 
share, or a new high price. This is a rise in a year 
of over $200 per share in the stock of this well known 
company of the so-called Morgan group. The organ- 
ization of employes of the Guaranty Trust, which is in 
the nature of a club, has the privilege of buying the 
company’s stock on the installment plan, and a good 
deal of the stock has been absorbed in this way. With 
extras, the stock pays 40 per cent. per annum. 

CITIES SERVICE COMMON STILL GOING UP. 

The common stock of the Cities Service Company, 
which is at present paying but 4 per cent. per annum 
and will not pay 6 per cent. until February, 1914, con- 
tinues to puzzle all dealers in outside market stocks by 
mounting higher and higher. It sold this week at 120, 
a new record price. At that price it nets the purchaser 
but 3.33 per cent. When the stock shall have paid its 
maximum dividend in cash, it is the expectation that a 
policy of paying stock dividends in addition to cash 
will be inaugurated. Less than $6,000,000 common is 
outstanding, while $20,000,000 is authorized. 





PACIFIC GAS & ELECTRIC EARNINGS. 

The detailed report of operations for the five months 
of 1912 to May 31 indicates the reason for the strength 
of the common stock of the Pacific Gas & Electric Co. 
They were: 


I I a iat Rites ak de ey ener Wie Oe ea aaa oe $6,277,512 





Expenses, including taxes and reserves.......... 3,428,815 

Net earnings nit Bit Bao ee ate AR ee 2,848,697 
Dose Gk GOST IGOTOOE. oni de cesiiieniasecicconnd $1,420,643 

nN iii hn a Swi WS, dds GRATE Re ER, OE ES $1,428,054 
BOmE GiIsSCOUME AME SGRIVCMNS 6 oc ccc ciictjscewcssces *$41,552 
wok ay ey Me era wee aa 300,000 
COMMON BCOCK GIVIGOMGB. 66 ccc cidccricaccccecin 365,169 


Surplus for depreciation and other purposes.. 721,333 
“ANOTHER TRUST CO. MERGER IN NEW YORK? 

There has been some talk of a possible merger of the 
United States Mortgage & Trust Company of New York 
City and the Metropolitan Trust Company, also of New 
York. The latter is a Brayton Ives institution, with 
$1,000,000 capital, while the United States Mortgage & 
Trust also has $1,000,000 capital. A merger would not 
be difficult, as the stock of both companies has been 
quoted around $470 per share. The stock of the Ives 
institution rose to that figure on the rumors while the 
U. S. Mortgage shares, which had already been quoted 
uround that price, were uninfluenced by the rumors. 
The New York State Banking Department some time 
ago ruled that $2,000,000 of the Metropolitan Trust’s 
surplus must be written off and this was done. 


DENVER & RIO GRANDE’S HEAVY LOAD. 
Losses in both gross and net continue to characterize 
the earnings of the Denver & Rio Grande. While the 
gross earnings for the first eleven months of the fiscal 
year ended June 30 had dropped off only $141,838, the 
decrease in net was almost ten times as great—$1,315,- 





H. M. Byllesby & Co. 


Engineers Managers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants Artificial Gas Systems 
Street Railways Natural Gas Systems 
Interurban Railways Irrigation Systems 
Water Power Plants Water Works 
Transmission Systems Drainage Systems 
Engineering, Commercial and Legal 
Examinat:cas and Reports 


Insurance Exchange Building 


CHICAGO ne 
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TO YIELD OVER 5% 


Rock Island Southern Railway Co. 
First Mortgage 5’s of 1947 


Denomination $1000, $500 and $100. 
Interest = January 1 and July 1, 
Optional at 105 and Interest after September, 1913. 

_ THE ROCK ISLAND SOUTHERN RAILWAY extends from the 
Tri-Cities (Davenport, Rock Island and Moline) on the north to Mon- 
mouth on the south, and branch lines to Aledo and Alexis, over their 
own right of way. At the north it connects with the Chicago, Rock 
Island & Pacific and the Chicago, Milwaukee & St. Paul. Atthe south 
it connects with the Atchison, Topeka & Santa Fe, the Chicago, 
Burlington & Quincy and the Iowa Central Railroad Systems. 

We have made a personal examination of the property, and recom- 
mend the bonds as a safe and desirable investment. 


Circular upon application 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











000. The month of May closed with a deficit after fixed 
charges. Very little above fixed charges may be shown 
for the last fiscal year and then there is the necessity to 
provide about $1,800,000 of the $2,500,000 required for 
the 5 per cent. interest on the first mortgage bonds of 
the Western Pacific, which the Denver & Rio Grande 
has unconditionally guaranteed. It cannot shake off this 
charge as long as it remains solvent, but this is too heavy 
a load to carry and liable to break down the whole 
combination of the sick Gould lines west. of the Mis- 
sissippi. 


The popularity of our 6% doubly Secured Certifi- 
cates is deserved, not only because they afford a 
most convenient form of investment but also for 
the reason that the safety provided is beyond 
question. Our Certificates, issued in denomina- 
tions of $100.00 upwards with interest payable 


monthly, quarterly or semi-annually, are con- 
stantly safeguarded by Capital and Surplus of 
over $400,000.00 as well as by first Mortgage on 


improved real estate—the best security on earth. 
Write for Booklet “* F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
UNITED STATES DEPOSITARY) 
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THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation nd opens its 
circulation books to advertisers for investigation. 

if you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepteu ac any price. 
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-@ Free Advice Only For Subscribers 


VOSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribe.s as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 














The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to ado so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





INVESTMENT BANKERS SOON TO MEET. 
Preliminary Organization Calls Meeting for August 
Twelfth to Perfect a Permanent Association. 

It is anticipated that when the investment bankers 
of the country meet on August 12 at the Waldorf- 
Astoria in New York to organize as a permanent body 
the Investment Bankers’ Association of America, the 
ground work will be laid for a system of supervision 
over all publicly offered investments which should go far 
toward protecting capital from crooked and reckless ex- 
ploitation. 

Nothing is more encouraging to witness than the en- 
thusiasm shown by the intelligent and honest investment 
bankers to associate themselves for the purpose of bring- 
ing about a reform most necessary in such a rapidly 
growing country as ours-——the conservation of capital in 
legitimate channels. More important than the protec- 
tion of our natural resources is the saving of the nation’s 
surplus capital for the one could not be properly devel- 
oped without the sinews provided by the other. 

For years The Financial World has preached this doc- 
trine. For a long time we were alone in voicing a senti- 
ment against the impairment of our prosperity through 
the despoliation of our people by get-rich-quick opera- 








Short Term Securities 


Investment bonds and notes issued to mature in from 
one to five years are favored by many investors as yield- 
ing a somewhat better income than long time obligations. 


—- 
——- 


Such securities, particularly of the larger issues, also 
usually command a ready market and are not subject to 
extreme fluctuations in price. 

Our recent booklet, “Short Term Securities,” met 
with so favorable a reception that we h:ve been 
prompted to issue a second edition. This contains brief 
descriptions of current issues, brought down to June, 
1912. We will furnish copies on request. . 


Ask for Booklet S-715 


Guaranty Trust Company 
of New York 


28 Nassau Street 


$23,000,000 
190,000,000 


Capital and Surplus, - 
Deposits, - - - = = = 




















tions. It took time to awaken conservative banking 
houses to their obligations to the country, but once 
aroused, as they now are, they have taken hold of the 
work of financial reform with a determination and force 
which spells destruction to those evils in promotion 
wherever and whenever they show their fangs. 

The influence for good of such an organization as 
proposed by these bankers upon sane, supervisory legis- 
lation over the future issuance of securities and com- 
pulsory legislation, will prove immeasurable to the coun- 
try at large. 


$100 BOND SELECTIONS. 

Among bonds that are issued in the denomination of 
$100 and which may be considered high grade and 
attractive to the small investor, are the following: 

Yield about 


er ce 
Pittsburgh, Pa, 4%s Serial, 1913-1942............ 7°" “$"b¢ 
Chic., Mil. & St. Paul Ry., Convertible 4%s, 1932... 4.30 
Virginian Hewes Co. ist Ge, 1968... oc ccccccccscccs 5.05 
American Tel. @ Tel. coll. tr. 48, 1929.....ccccccccces 4.60 
Jackson (Miss.) Lt. & Trac. Co. Ist s. f. 5s, 1922.... 5.20 
eee «GOERS TTR. Bak Ge BOSS oon vc ccvcicicececisn 5.30 
Portland Ry. Light & Power Co. Ist 5s, 1942......... 5.13 
Pocahontus Cons. Coll. Ist 5s, 1957 ...........ccceee 5.70 


In the above are two railroad bonds, one of them the 
St. Paul 4%s, which have an attractive speculative fea- 
ture—that is, they are convertible into St. Paul stock at 
par after 1917, and the Virginian Railway 5s, a new first 
mortgage railroad bond that has been widely distributed 
among investors; four public utility bonds of well known 
companies in growing communities, one well known 
municipal and one industrial. The average net return 
on these bonds is just a shade under 5 per cent. Equally 
attractive combinations may be made from many other 
offerings of the small denomination bonds, in fact, the 
small investor now has a range of selection wider than 
any heretofore known. 


(7 =) 


Low Prices 








4 > a . 
Today you can purchase Seasoned Investment Bonds 
at prices which would have been considered bargains three 
years ago. Why not take advantage of this opportunity ? 


Address Department D, and ask for our current list of 
carefully selected securities. 


Knauth, Nachod & Kiuhne 


International Bankers 


15 William St. New York 
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WHY 


SEALSHIPT CO. PASSED DIVIDEND. 
According to a representative of a banking house 


closely affiliated with the Sealshipt Oyster Co., the de- 
cision of the directors at their last meeting to pass the 
dividend was prompted by considerations of business 
prudence although the company had fully earned enough 
to meet it. This banking representative declares that, 
under normal conditions, the preferred dividend will be 
resumed again within a year and he further declares 
that the refunding bonds which were offered some time 
ago are perfectly safe and the holders of them need not 
worry about them. 

The passing of the dividend was precipitated by the 
extravagance of one of the company’s presidents who 
undertook, on his own initiative, expenditures totaling 
nearly $250,000 for the erection of a plant for which 
the directors only authorized $35,000. This made it nec- 
essary to suspend the dividend and curtail expenses until 
the company had fully repaired the inroads upon its 
working capital incurred by this unauthorized expendi- 
ture. 


WORKING OF KANSAS “BLUE SKY” LAW. 

The operation of the ‘‘Blue Sky” law of Kansas, under 
Commissioner Dooley, who has proved to be a fearless 
and efficient public official in executing the law, has 
been very effective, according to the latest reports. The 
law requires all corporations not chartered in the state 
to obtain a license before they can sell stocks or bonds 
in Kansas and licenses are only issued after a most ex- 
haustive investigation of the company’s affairs. The 
statute went into operation on March 15 and since that 
date upward of 1,000 companies have applied for 
licenses. Commissioner Dooley is overhauling every ap- 
plicant with the greatest severity. He has granted only 
49 licenses, turned down at least five hundred as not be- 
ing worthy, and the balance have still to run the gauntlet 
of this upright official and his staff. Nebraska, as the 
result of the operations of the new law in Kansas, is 
now considering the passage of a similar law and Com- 
missioner Dooley says he has received so many inquiries 
from other states with reference to the Kansas statute 
that he believes a similar law will soon be on the statute 
books of all the leading states before long. This question 
must, however, necessarily force itself on the attention 
of Congress and then we will have a National “Blue 
Sky” law. Slowly, but surely, the range of the get-rich- 
quick operator is being restricted, and this evil must 
finally be reduced to its smallest proportions, if the law- 
makers but do their clear duty. 


PROBING CALIFORNIA CONSOLIDATED OIL. 


The Federal authorities have been quietly at work 
during the past few weeks, investigating the stock sell- 
ing methods pursued by the California Consolidated Oil 
Company, and the Lincoln Mortgage & Loan Company. 
The oil company is the venture of the late Rear-Admiral 
Robley D. Evans, into which the Admiral was roped by 
the promoters, who tried to make a scapegoat of him. 

Admiral Evans was as much a victim as any of the 
stockholders of the boldest gang of get-rich-quick stock- 
jobbers that ever came out of the West to locate in 
New York City. As was reported in The Financial 
World sonie weeks ago, the oil company had just previ- 
ously given up the ghost, having only $29 left in the till. 

The Postotfice authorities might turn their investiga- 
tion tc good advantage by inquiring into the present 
connection of H. B. Guthrey, James R. Riggins, Allen 
G. Nichols, etc., who are now trying to work a similar 
game with the Seaboard Oil & Transit Co. stock, among 
the stockholders of the Yellowstone Oil Co., and the 
Section Six Oil Company, which were supposed at one 
time to be under the control of the California Consoli- 
dated Oil Company, but which company only had an 
option on these properties. 
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P. 100 BONDS 


We beg to announce to those whose funds for investment are not 
available in sums a $1,000 and more that we have caused to be 
installed in all our offices a special department to deal in 

Send for Our Booklet describing several $100 that yield 
5% to 6% 


Since the organizatic 
delay in the payment of 
which it has brought out 


yf this house there has never been a day’s 
either principal or interest of any security 


mmunications to Dept. K. 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


Address Co 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real pte Bldg. 
NEW YORK Kuhn, Fisher & Co., Incorporated 


37 Wall Street 15 Congress Street 











10 Wall Street, NEW YORK 


W. C. LANGLEY & CO. 
BANKERS 


Municipal, Railroad and Corporation Bonds 








White Building, BUFFALO, N. Y. 
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Bonds for Investment 


Miller & (Gmpany 


Members New York Stock Exchange 


29 Broadway New York 


BALTIMORE RICHMOND 


BOSTON CHICAGO 

















is making investig 


OUR SPECIALTY 


FEDERAL AUDIT CORPORATION 


56 Pine Street, New York City 


ations into and confidential reports upon 
the affairs of financial and industrial companies and railroads. 








ASHDOWN, FEDDE & CO. 


Certified Public Accountants 


Comprehensive Reports on Investigations and Audits 
31 Nassau Street ° Phone, Cortlandt 77977 NEW YORK 











3o” CHICAGO 
MORTGAGES 


For TRUST FUNDS 
and PRIVATE INVESTMENT 


Through a recent bank merger we have 
acquired a large number of mortgages, 
ranging from $3,000 to $60,000, where 
the security is at least double the amount 
of the loan. These were all bought for 
permanent investments for the Bank 
which we took over. 
Send for Circular No. 612. 
REAL ESTATE LOAN DEPARTMENT 


CENTRAL TRUST COMPANY 
OF ILLINOIS 
Capital and Surplus $5,500,000.00 
125 West Monroe Street CHICAGO 
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FOSTER’S CORRESPONDENCE SCHOOLS. 


One Striking Fact About Them on Which a Little More 
Light Might Be Cast. 

Anyone accustomed to analyzing financial statements 
would soon be lost in the maze of uncertainty were he 
to attempt to apply his reasoning powers to the state- 
ments issued by the International Educational Publish- 
ing Company, an offshoot of the International Textbook 
Company, both enterprises fostered by Wm. J. Foster, 
of Scranton, Pa. 

The most interesting part of these reports is the 
breezy declaration of how fast the profits of these com- 
panies are jumping upward, and what great prospects 
are immediately ahead of them, which prospects always 
are the prelude to a possible increase in stock for the 
additional consumption of investors. 

The gross and net earnings published are not audited 
by expert accountants, but must be taken for granted, 
since they are only issued over the name of the company. 
What amount of stock these companies have outstand- 
ing cannot be figured out from the financial statements. 

A subscriber who has been interested in the Interna- 
tional Educational Publishing Company, wrote us re- 
cently as follows with respect to the company’s latest 
statement: 


It would appear from this statement that they havei 
paid dividends on the preferred stock of the International 


Educational Publishing Company this year amounting to 
$489,583.35. This means that there must be in the neigh- 
borhood of $7,000,000 of outstanding preferred stock, and 


this is certainly a revelation, in view of the fact that the 
amount of issued stock had always, to a certain extent, been 
a secret, and their last annual statement, which I am 
sending you herewith, shows that for the year ending April 
30, 1911, the dividends paid amounted to $205,111.54. 


Further in his letter to us this subscriber says: 


I would also call your attention to the statement on the 
first page of their pamphlet, containing the “Address to the 
Stockholders,” dated June 26, 1911, in regard to further sale 
of rights to the International Educational Publishing Co. 
In this circular they state that the International Educa- 
tional Publishing Co. on March 14, 1911, purchased from the 
Textbook Company for $1,000,000 of its preferred and $2,500,- 
000 of its common stock, the rights to conduct correspond- 
ence instruction with their texts in the foreign countries 
‘not heretofore sold” tothe International Educational Pub- 
lishing Co. (except British North America and British West 
Indies). It is generally understood that this refers to the 
Orient and far Eastern countries, particularly China and 
Japan; and I would not be at all surprised to hear of their 
offering courses of study to qualify Chinamen as proficient 
laundrymen before very long. 

This statement also shows that provision is made that 
dividends on the $1,000,000 of preferred stock paid for these 
rights does not bear interest until January 1, 1913, and we 
can therefore assume that their outstanding preferred 
stock is in the neighborhood of $8,000,000. 

I am also enclosing for your information statement of 
the International Textbook Company, as of May 31, 1911, 
in which they state that they have in the treasury 35,000 
shares of the preferred and 88,682 shares of common stock 
of the International Educational Publishing Company, par 
value of $6,184,000, together with stock of the Technical 
Supply Company, for which the company paid $300,000, and 
stock of the International Correspondence Schools, of the 
par value of $100,000, which they list as an asset at $1,801,- 
500. The valuation placed on this stock is very modest, 
when it is considered that they have recently raised the 
price of the common stock to $25 per share, and have been 
selling the preferred for $52.50 per share for a long time. 


STANDARD MILLING CO.’S DIVIDEND OF 2%. 


This company, whose capitalization consists of 
$4,600,000 common stock and $6,900,000 5 per cent. 
non-cumulative preferred, has now placed its common 
stock on a dividend basis. The initial dividend declared 
last week is 2 per cent., which probably is for the year. 
As a 2 per cent. dividend was paid on the preferred 
stock last fall and one of 3 per cent. last April, 5 per 
cent. has been paid on this stock within one year, and 
this means the restoration of the full dividend to which 
this stock is entitled. The common stock, which in the 
early part of this year sold as low as 16, is now selling 
around 32, and the preferred, which in the early part 
of this year sold at 53, is now quoted around 64. The 
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Bonds} of July Funds 


A S the time approaches for the investment of 











July funds it is important to know that A-R-E 

Six’s, the 6% Gold Bonds of the American 
Real Estate Company, provide the ideal combination 
of ample security, equitable interest return, and cash 
convertibility. 


They are the Company’s direct obligations, based 
on its holdings of select New York realty, and have 
paid 6% for a quarter of a century, returning to in- 
vestors nearly $9,000,000 in principal and interest. 


Issued in denominations of $100, $500, $1000, etc., 
paying interest semi-annually. 


Descriptive booklet with complete information sent 
on request. 


American Real Estate Qompany 
Founded 1888 
CAPITAL’AND SURPLUS, $2,076,587.35. ASSETS, $24.134,240.39 


527 Fifth Avenue, New York 























Mortgages 
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Soctholders, and advances limited to 
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out charge. 
ences to Reynolds Mortgage Co. 


Sale Security 
\itractive Rate 
Ethicient Service 








company, which owns or controls twenty-four flour mills 
in New York, Minnesota, Wisconsin and Kansas, is doing 
fairly well and has been able to put over a million 
dollars into its surplus account in the last three fiscal 
years, after payment on its preferred stock of 4 per 
cent. in 1909, 3 per cent. in 1910 and 4 per cent. in 
1911. A peculiar market feature in connection with the 
Standard Milling securities is the action of its 5 per 
cent. first mortgage bonds, which have reacted from 
88% at the beginning of the year to 86, notwithstand- 
ing the improvement in the financial condition of the 
company. The total outstanding issue of these bonds 
is only $2,881,000. 











For the last twenty-five years, we and our predecessors 
have been making and selling FIRST MORTGAGE 
LOANS of the highest grade. The experience of our 
clients during these years has demonstrated that our 
Mortgages are the Safest and Most Satisfactory Invest- 
ment. 

Send for our latest list describing our First Mortgages 
and First Mortgage Bonds secured by improved Chicago 
real estate, in amounts of $500 and up, at 5%% and 6% 
interest. All titles guaranteed. 


LACKNER & BUTZ, SONS 


82 W. Washington Street CHICAGO, ILL. 




















 naffected by financial conditions and yielding 
6 per cent. net, our First Farm Mortgages are 
most desirable investments. Send for booklet 
‘J’ and list of offerings. Covering an experi- 
ence of 30 years no investor in these securities 
as ever inetadollar. Highest references 
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OF GREAT BENEFIT. 


I intend to soon renew my subscrip- 
tion to your magazine which has been 
of great benefit to me during the past 
years. HOWARD C. SMITH. 


A PLEASANT DUTY; NOT TROUBLE. 


I must thank you for the informa- 
tion you gave me about a week ago, 
and hope I am not troubling you. ta 
much. WM. L. DOOL 


UNITED BOXBOARD. 

The reorganization committee act- 
ing for the stockholders of the United 
Boxboard Company, and for holders 
of the general mortgage bonds of 
the United Boxboard & Paper Com- 
pany, announce, in a circular dated 
July 20, an extension of sixty days, 
during which shareholders who have 
not yet deposited their stock, and 
who desire to pay their subscription 
of $10 per share, can join in the re- 
organization upon compliance with 
the committee’s reorganization plan. 
The committee makes another propo- 
sition to the stockholders of the 
United Boxboard Company who de- 
sire to participate in the reorganized 
company, but who feel they are not 
in a position to pay the assessment 
of $10. They may deposit their stock 
and accept for each four shares of 
old stock one share of new stock, but 
deposit of stock must be made with- 
in 60 days from July 10, 1912. 


SCHEFTELS AGAIN IN HARNESS. 

According to the “New York Curb” 
Barney H. Scheftels is now connected 
with E. H. Whiting & Co. of 20 
Broad street. The head of Whiting 
& Co., according to the “New York 
Curb,” was connected at one time 
also with the firm of W. R. Howard 
& Co., about which firm The Finan- 
cial World has had a great deal to 
say in the past. 

It did not take Barney H. Scheftels 
long after he escaped from the gov- 
ernment net to start in business 
again. 


SAN JOAQUIN CO. BOOKLET. 

The banking house of Louis Sloss & 
Co., of San Francisco, has reprinted 
in booklet form an article recently ap- 
pearing in the Journal of Electricty, 
Power and Gas which gives a con- 
cise, scientific and exhaustive descrip- 
tion of the San Joaquin Light & Power 
Corporation’s power reseurces, equip- 
ment and field of distribution. 


BANKERS’ SECRETARY REWARDED 

At the annual meeting of the Wis- 
consin Bankers’ Association the sec- 
retary, Mr. George D. Bartlett, re- 
ceived a pleasant surprise. The many 
friends of Mr. Bartlett gave him a 
handsome 1913 automobile—a Kissel 
Kar—as a testimonial of the esteem 
in which they hold him, and how 
highly they regard the work he has 
done for the association. 


ROCKEFELLER MAN CHANGES. 

H. E. F. Cooper, the investment 
specialist who passed upon all in- 
vestments of J. D. Rockefeller and his 
immediate tamily, and whose offices 
have long been at 26 Broadway, has 
resigned the position to become vice- 
president of the Equitable Trust Com- 
pany, of New York City. Mr. Cooper’s 
salary will be four times that which 
has been paid for applying his thor- 
ough knowledge in the analysis of 
investments running into many mill- 
ions every year. 


STANDARD MILLING PFD. 

The board of directors of the Stand- 
ard Milling Co. have voted to set 
aside $69,000 for the retirement of 
their preferred stock as provided for 
in their articles of incorporation, the 
amount being 1 per cent. of their 
total preferred stock outstanding. 
They are asking for offers of the 
atock. 





Conservative Investments 
To Net 5%% and 6% | 
| Ww. own and offer First Mortgage Gold Bonds in denominations of $500 , 


and $1,000, secured by the highest class of centrally located, improved, 
income-producing ‘Chicago Real Estate. 
Pi. have sold such securities for the past thirty years without the loss of 
le dollar of any client's interest or principal. 
ou, as an Investor, may well be guided in selecting your invest- 
ments by the experience of thousands of others who have 
found SAFETY, SATISFACTION and PROFIT in the 
securities purchased of this House. 
We will be pleased to submit a list of conservative in- 
vestments to net 5% % and 6% interest. 


WritefforRCircular No. 3 


S.W. STRAUS & Co. 


INCORPORATED 


MORTGAGE »® BOND BAN KERS 


ESTABLISHED 1662 














STRAUS BUILDING, CHICAGO 

NOTES OF BOND SALES, AMBURSEN CO, BUILDING DAM, 
Talladega, Ala.—Street improvement The Ambursen Hydraulic Construc- 
bonds to the amount of $25,000 will be tion Company are building a dam 40 
sold to the highest bidder on Aug. 10. feet high and 1,200 feet in length for 
The bonds will mature in 30 years and the San Croix Pulp & Paper Company 
pay 5 per cent. interest. Bids should of Grand Falls, Maine. The engineer 

be addressed to the City Clerk, A. G. is George F. Hardy, of New York. 


Weldon. A deposit of $500 is required. — 
NORFOLK, VA., BOND SALE. 





Monticello, Lawrence Co., Misa— 


H. P. Russell, President of the Board The thriving city of Norfolk, Va., 
of Supervisors, will receive bids until has decided to make extensive public 
Aug. 5 for $75,000 court house and improvements, and to finance the same 
5 per cent. 30-year bridge bonds. will sell to the highest bidders, on 


Sept. 12 next, $835,000 30-year bonds, 
St. Andrews, Fla.—Sealed bids will bearing 4% per cent., and issued in 
be received until Aug. 9 for $30,000 denomination of $1,000 each. The 





5 per cent. 10, 20 and 30-year bonds. bonds will be in coupon form and the 
This is one of Florida’s newest towns, money realized will be expended as fol- 
in Washington County. lows: Appropriation, $345,000; school, 

$20,000; Ninth Ward improvement 


Montclair, N. J.—The Town Council 
will receive sealed bids until Aug. 5 
for $261,000 30-year 4% per eent. 
school bonds. Two per cent. deposit 
required. 


(series A), $8,000, (series B), $248,000; 
Tenth Ward improvement, $214,000. 
The bids must state the price and ac- 
crued interest. Accompanying bids 
Selean. 6 .—_— 2 i: a must be a check for one per cent. of 

vata -vinlea dl nondaga Co., N. Y.—Francis the amount of the bonds bid for, and 
oat Worth, President of the Village, this must be increased to 4 per cent. 
will receive bids until 8 p. m., July immediately upon notification of allot- 
30, for $148,000 street improvement ment. Interest to the amount of 4% 
and municipal building bonds. The 


: , per cent. will be allowed successful 
bonds will be serial, $4,000 maturing 


bidders upon all deposits up to the time 


Feb. 1, 1917, and $6,000 yearly there- awards are made The Finance Com- 
mecagers 7 interest rate is to be fixed mittee in charge is composed of John 
) e bidders. N. Sobrell Jr, chairman from the City 

The successful bidder for the $10,000 Council, and Thos. H. Willcox, of the 
sewer bonds of the village of Avon, Board of Aldermen. 


New York, was I. W. Sherrill, of 

Poughkeepsie, on a 4.40 per cent. re = 

basis, with a premium of $5 per $1,000 WEEKLY COTTON MARKET LETTER 

Renskorf, Lyon & Co, 43-49 Exchange 
Place, New York. 


NATIONAL BANK OF COMMERCE. A decided increase in bullish senti- 

The National Bank of Commerce of contr Dages lgeag8 xy Pct 
St. Louis, Mo., which has a capital tures have been advanced sharply. It 
of $10,000,000, was recently forced to is now generally conceded that the en- 
charge off from its surplus and un- tire belt ae en aiiieias ake 
divided profits the sum of $5,748,729 ineeiaticiias san sae on ne rive “go d 
because of some bad loans that had vield 4 ainsi soaking pte ra os 
been contracted prior to the panic of ape re ‘aia preteens Tt * becerce * 
1907. The action left the bank still audi report ; the ped det ln a 
with a surplus of $2,332,038 and the the : , . ae ae en a 
$10,000,000 capital unimpaired. Fully oe a ee ee 


a month was consumed by the Na- a onan + . wes % from last month's 

tional Bank examiners and the St. ee eae ompactes:. Without 

Louis Clearing House in going over a ~ soucmwreas the wenrpeanentd 

the bank’s affairs. Some recovery of alae . ee eee ee 
a 4 


the sum charged off is expected ulti- 
mately. The bank has assets of over 
$86,000,000, and is a combination of 
the Continental and Fourth National 


APPRECIATIVE. 
You pertatnly have done a great deal 


of good wor 4 ind have no doubt saved 
banks and the Commonwealth Trust investors at deal of money. 
Co., and the deposits aggregate $57,- THE Bb ANKE ie S MORT & TRUST CO,, 


000,000. The writing off of the $5,748,- Maurice M. Robinson, Sec. 


000 surplus caused a sharp break in 
the stock of the bank. On July 1 the Y , 

j ; nak 5 ae 5 ate our stand on matters financial 
shares Raves at 205, and three weeks merits cordial support and ever increas- 
later were quoted 45 points lower. ing patronage ROBERT ATKINS. 


APPROVES OUR STAND. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 
and industrial securitics embraced in this department 
are based on conditions prevailing prior to July 26, 
the time of going to press. 

BULLS ONCE MORE HOPEFUL. 

A sudden change came over the stock market in mid- 
week, and with the return from Europe of J. P. Morgan, 
who is understood to have expressed bullish sentiments 
to his partners, the advent of a better business and trade 
tone and more optimistic crop reports, the market took 
on a tone more lively than for some weeks. The western 
and northwestern crop prospects could scarcely be better 
and this has proven a wall of strength to the granger 
railroad stocks, and at the same time has stimulated the 
whole list, especially the industrials. The latter were 
helped by the big extra General Electric Co. dividend. 
Then, too, the previous dullness had built up a bear 
account of fair size and covering operations by this ele- 
ment also helped the movement. Whether it is only a 
flash in the pan or a real start, remains to be seen. With 
the public absent and the operations confined to profes- 
sional ranks, considerable skepticism is expressed as to 
the lasting qualities of the movement. It is true, never- 
theless, that the more powerful interests seem to be ar- 
rayed once more on the side of rising quotations. 

All those who take the risk of speculating in stocks on 
the bull side should understand that if we are to have a 
big market this late summer and fall, they will have to 
pay pretty steep rates for the necessary funds to carry on 
their operations. All authorities agree in the opinion 
that we are facing higher interest rates. Indeed, quo- 
tations are already stiffer. The report of the Comp- 
troller of the Currency of the condition of the National 
banks in mid June and just made public, shows a loan 
increase in the eastern section of $120,000,000 over the 
same period of a year ago, while the same section showed 
an actual cash loss of nearly $13,000,000. The Western 
states have contributed their share to the inflation in 
loans by an increase of more than $98,000,000, as 
against an increase of $42,000,000 in 1911 over 1910. 
Clearly with a loan expansion the country over of nearly 
a quarter of a billion dollars, and cash holdings showing 
no increase, the talk of 6, 8, 10 and even 15 per cent. 
money in a few short weeks, when the crop movement 
begins in earnest, is not to be set down as idle street 
gossip. It is true the Aldrich-Vreeland makeshift cur- 
rency will be available, but the heavy hand of taxation 
falls upon it as soon as it is issued, and this of course 
robs such relief of much of its efficacy. A bull market 
is possible with high money rates—all we are trying to 
point out is that a pretty penny will have to be paid to 
carry on large stock operations. 

The leading railway stocks, industrials and car equip- 
ment shares would seem to yet possess the possibilities 
of still further enhancement in prices. The recent rest- 
ing period has done good and permitted of a real survey 
of the situation. The outlook for mining shares, how- 
ever, is more doubtful, due, perhaps to the undue rise 
they had earlier in the season. 

THE SITUATION ON FRIDAY. 

The first hour displayed considerable activity at rising 
prices, and there was another upturn in the afternoon 
under the lead of Great Northern and Northern Pacific, 
but trading grew dull. The Steel shares were heavy, 
and this somewhat discouraged buying in other direc- 
tions. A fairly strong bank statement was forecasted 
for the Associated Banks. The bond market showed a 
little more animation, and prices were firm with an up- 
ward tendency. The electric shares, which had occupied 
the centre of the stage most of the week, were soft. The 
day’s operations were of small significance. 


CHICAGO & NORTHWESTERN. 

The good showing for June, which was even better 
than that for the same month of 1911, has created a 
better sentiment for this stock. As far as the outcome 
of the last fiscal year can be estimated it will show 
the full 7 per cent. earned on the common stock, but 
hardly anything above that worth speaking of. The 
splendid crop prospects in the Northwest have created 
the feeling that this railroad has for the present seen 
the worst and that the former prosperity will gradually 
return. To this hopeful sentiment the recent buying 
of the stock at moderate advances is attributed. 


ERIE, 

Speculators have tried to use the homecoming of J. 
P. Morgan as argument for a little bull movement in 
Erie, which is the one cheap railroad stock in which 
the outside public can occasionally be induced to become 
interested. The bulls started the movement but failed 
to secure a following and so the effort was something 
of a fizzle. In the Erie situation there is just now noth- 
ing on which to base a real upward movement. In addi- 
tion the public is too apathetic to take an interest in 
stock operations. 


MISSOURI, KANSAS & TEXAS. 

It was a disastrous fiscal year for this railroad, which 
closed June 30, 1912. While in the preceding year the 
net, after payment of fixed charges, amounted to $1,773,- 
706, out of which the 4 per cent. dividend on the $13,- 
000,000 preferred stock has been paid, leaving a balance 
of $1,252,686, or 1.98 per cent. on the common stock 
of $63,300,000, the last fiscal year will hardly show 
$100,000 net, after fixed charges. The road will there- 
fore show a deficit of $421,000, after payment of the 
preferred stock dividend. It is evidently due to the 
great improvement in the railroad’s territory that the 
preferred stock is still selling around 60 and the com- 
mon stock around 27. But for the hope that the new 
fiscal year will bring a rehabilitation of encouraging 
earnings that the shares are not selling at still lower 
prices. At present there is little doing in the shares. 
The market for them is very thin. 


NORTHERN PACIFIC. 


It looks as if this stock is beginning to discount the 
great crops which the Northwest is expected to bring 
this year. For a stock on which even in the last poor 
year about 8 per cent. was earned, the present price 
looks cheap. A smart upward movement is liable to set 
in, with the further favorable progress of the North- 
western crops, provided politics should not turn up as a 
disturbing market factor. Last fall, in face of poor 
crop conditions, the stock recovered to 137% on account 
of expectations of reciprocity with Canada. The present 
crop outlook is certainly a stronger bull argument for 
the stock than Canadian reciprocity, from which the 
Great Northern alone would have reaped the greatest 
benefit of any of the lines among the northwestern rail- 


roads. 


ST. LOUIS & SAN FRANCISCO. 


Although the most encouraging reports on conditions 
in this railroad’s territory are issued, there is only a 
slight interest noticeable in the securities of this rail- 
road. An official of the railroad says that its outlook 
for business this fall and winter could not be excelled 
and that there will be a big movement of merchandise 
into the Southwestern territory in return for crops 
shipped therefrom. That the shares fail to reflect this 
outlook is evidently due to the absence of real specu- 
lative investment interest. Speculation in the shares 
has mostly been of purely professional character. Later 
on when the clouds over the market have passed away 
there may) be a good movement in the Frisco shares. 
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SOUTHERN PACIFIC. 

A noteworthy feature of the stock market is the 
absence of speculative activities in the shares of the 
Southern Pacific, which in former years used to be 
quite lively. Very few transactions are taking place in 
these shares nowadays. It seems that investors have 
absorbed a great deal of the former floating supply and 
prefer to hold on to their shares. Although the last 
fiscal year was a poor-one, it will, according to current 
estimate, still show over 8% per cent. earned on the 
stock, against 9.57 per cent. in the preceding year. Con- 
ditions in the railroad’s territory are reported splendid 
and sanguine hopes about what the new fiscal year will 
bring are entertained. Great things for the railroads 
are especially expected from the opening of the Panama 
Canal. 
also mean big revenues for the railroad. 


TOLEDO, ST. LOUIS & WESTERN. 

This Hawley road, which closed its fiscal year ended 
June 30, 1911, with a deficit of $325,307 after payment 
of 4 per cent. on its preferred stock, will close the fiscal 
year ended June 30, 1912, with not even the full fixed 
charges earned. The railroad is on the sick list and 
will remain there probably for quite a time, as it has 
to meet the 4 per cent. interest on its $6,480,000 bonds, 
for which the Chicago & Alton preferred stock forms 
the collateral and the 2 per cent. interest on the 
$5,047,000 bonds issued with the common stock of the 
Alton as collateral. This means an annual burden of 
over $350,000 which was to be met from dividends from 
the Alton stock, which will not be forthcoming for years. 
The future of the “Clover Leaf” is, therefore, heavily 
clouded and its stocks are now quite a risky proposition. 
There is no market for the shares. If there was, many 
would take advantage of it to get out of their sharee 
and forget. The latest quotations are 13% for the com- 
mon and 32 for the preferred stock, but it must be 
doubted whetber a good sized block could sell at any- 
thing near these prices. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

Although the copper magnates have for months 
claimed that business is big and the Amalgamated Cop- 
per Co. is earning at the rate of 10 per cent. on its 
stock, yet no further dividend increase has been an- 
nounced. One reason assigned for not increasing the 
dividend from 4 per cent. to 5 per cent. is that the 
Anaconda Co. failed to increase its dividend. As the 
Amalgamated controls the Anaconda, this excuse js silly. 
The truth probably is that the stock operators found 
the market in no mood to boom the shares. They 
usually shape their dividend policy according to market 
conditions. Should the stock market get into a re- 
sponsive mood later on, there may be a dividend in- 
crease, otherwise not. 








AMERICAN LOCOMOTIVE. 

This company is said to have earned in the fiscal 
year ended June 30, 1912, only a little above dividend 
requirements for the preferred stock. The new fiscal 
year has opened quite promising, however, as orders 
for new engines are coming in on a large scale and at 
better prices than were obtainable for months. Yet the 
company has to meet notes of $5,000,000 at the rate of 
$1,000,000 payable Oct. 1, 1912, and $2,000,000 on the 
same date of 1913 and 1914. These payments make 
a reinstatement of the common stock dividend, which 
was passed in 1908, improbable for some time to come. 
For this reason the price of the common stock around 
43 seems for the time being to have discounted the 
improvement in the industry, which recently set in. 


CENTRAL LEATHER. 
This company has issued another quarterly report 
covering the second quarter of this year. It shows, after 
fixed charges and the pro rata quarterly dividend on 


The Panama exhibition in San Francisco will - 
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i The type of standard securities has been constantly | 
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the 7 per cent. preferred stock a surplus of $585,213. 
This brings the surplus of the first six months of 1912 
up to $1,055,340. Even if the second half of the year 
should produce a like surplus, it will be just enough to 
wipe out last year’s deficit of $2,035,748. This better 
showing for this year has so far failed, however, to 
create any interest in the shares. Speculative investors 
in this stock have in the past too often met with dis- 
appointment to be willing to participate in a movement 
for higher prices. 


NATIONAL BISCUIT. 


Since the common stock struck 160 its price has 
turned reactionary and has dropped down to 130. The 
high price was not justified and was largely of manipu- 
lative character. Owing to growing competition the 
company has probably for some time to come seen its 
best days. 


NEW YORK AIR BRAKE. 


Like all other equipment shares those of the New 
York Air Brake Co. have lost only a little of their re- 
cent advance. It is asserted that the company is at 
present earning 5 per cent. on its stock and that further 
improvement in the industry will enable it to restore 
dividends at the rate of 5 per cent. As business promises 
to be good this fall, no set-back in the equipment indus- 
try is feared. The railroads did not in the first half 
of 1912 order as much new equipment as they should 
have done, but increased business will force them to soon 
place orders of good size. 





Success in Stock Investing 


You can keep yourself well posted on the matters of 
importance relative to vario Ln stocks and bonds by 
reading our Market Letter which is issued weekly. 
ODD LOT orders in Stocks or Bonds 
will receive particular attention. 


We shall be pleased to add your name to our mailing list upon request. 


(isHoLM & (HAPMAN 


h b New York Stock Exchange 
fem ers { New York Cotton Exchange 


71 Broadway New York City 
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PRESSED STEEL CAR. 

Enormous orders are piling up for the railroad equip- 
ment companies and the Pressed Steel Car Company is 
getting its full share of new business. In favorable 
years the company has always been able to do an excel- 
lent and profitable business. In former years it was 
able to pay off a debt of $5,000,000 at the rate of $500,- 
000 a year. With no fixed charges or funded debts to 
meet, dividends on the common stock may be forth- 
coming in the next twelve months if the present rate 
of car orders should continue for any great while. The 
outlook makes the preferred stock, now selling at 101%, 
and the common stock, now around 36, speculatively 
attractive. 

SEARS-ROEBUCK. 

On comparatively small transactions, consisting most- 
ly of 100 share lots, the common stock was this week 
put up to 197—the highest quotation of record. A 
reaction followed. Back of this evidently artificial rise 
were rumors that the company will take over Mont- 
gomery Ward & Co., the largest mail order house. It 
must be doubted whether there is anything behind this 
talk. The sale of a part of the real estate holdings for 
which Montgomery Ward & Co. had no longer any use 
seems to have been used as the basis for the rumor. 
Even if there was any foundation for it, Sears-Roebuck 
& Co. will hardly wish te provoke an investigation and 
prosecution by the government, because such a merger 
would be in defiance of the anti-trust laws. The Sears- 
Roebuck shares have reached dizzy heights and are liable 
to collapse, as there is a big speculative pool in them, 
while comparatively little stock is in the hands of the 
public. Most of it is in speculative hands, which are 
liable to let their holdings go any time, and then likely 
there will be a good slump. 


U. S. STEEL FACING MORE AGITATION. 

Most encouraging reports of the earnings for the 
second quarter of this year and the increase in business 
and earnings for July have been put into circulation 
during the ijast few weeks, but these have failed to 
stimulate buying of U. S. Steel. It is claimed that the 
second quarter will show over $25,000,000 earned and 
leave a good balance after providing for the quarterly 
dividend on the common stock at the rate of 5 per 
cent, Next Tuesday the official figures for the quarter 
will be given out. Many operators in the stock are in- 
clined to believe that the roseate reports have been cir- 
culated for distribution purposes. The action of the 
stock in the last few weeks does not indicate that ac- 
cumulation has been in progress. 

What affects the stock more than good business that is 
temporary is the future of the Steel Trust against which 
political conditions and governmental activities militate. 
The Democratic party, whose ascendency is feared, is 
decidedly against the Trust. The Democrats have for 
years worked themselves into a belief that the Steel 
Trust has been the war-chest of the Republican party. 
The Interstate Commerce Commission has just started 
an investigation of the relations of the Trust to the 
railroads and such things are not liked by the market, 
which sees only increasing legal troubles for this giant 
trust. 


GOLDFIELD CON. NOT EARNING DIVIDEND. 

How timely was the advice of The Financial World in 
discouraging investments in Goldfield Consolidated 
stock, because of its extremely large dividend, is now 
emphatically proven by the montly earnings reported 
by the company. These earnings are not running over 
$500,000 per month net, and May and June earnings 
are barely sufficiently to cover the reduced dividend re- 
quirements of 50 cents per quarter. 

When the Goldfield Consolidated Co. was paying divi- 
dends of 50 cents per quarter, brokers who advertise to 
carry mining stocks on margin, and who are conduct- 
ing business of a sort more or less classed with bucket 
shops, were recommending the purchase of Goldfield 





We desire to call attention 
to our well equipped 


Statistical Department 


and invite correspondence 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Members Chisago Board of Trade 
New Orleans Cotton Exchange 
Associate Member 
Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 











FRITZ VON FRANTZIUS BEN MARCUSE 


122-124 S. La SalleSt. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 
DIVIDEND PAYING RAILS 


A comparison of these securities, together with valuable statistical tables, 
will be found in the current number of 
THE WEEKLY FINANCIAL OUTLOOK 


Write for a Sample Copy 
Thomas Gibson, 29 Broadway, New York 





STOCKS GRAIN 











Consolidated, pointing out that the stock was bringing 
between 24 to 28 per cent. per annum, and as a result 
of their advice, insiders were enabled to unload upon 
mining investors considerable of their holdings. 

Goldfield Consolidated has been paying out for divi- 
dends nearly all it has taken in. We strongly hold 
to the view that unless the company discovers a rich 
body of ore, it will confront the necessity of again re- 
ducinpg its dividend before another twelve months pass. 
Even at the present rate of dividend, and at the present 
price, the shares are far from attractive as a mining 
speculation. 


SOUTHERN STATES AND REPUDIATED BONDS. 


The movement in New York to bring pressure on the 
southern states to recognize the validity of various is- 
sues of repudiated bonds has, it is said, lately taken the 
form of an agreement among bond houses in New York, 
Philadelphia, Boston, Pittsburg and elsewhere to handle 
no bonds of southern states that have shown a purpose 
to repudiate bonds issued in earlier periods. The state 
of Louisiana is one state that is now in the throes of a 
warm discussion of this subject and the state legislature 
has been urged in a special message from the Governor 
to meet the situation properly and an amendment to the 
state constitution is now before the people providing 
for the refunding of $11,108,300 of bonds maturing in 
1914 and that the Board of Liquidation of the State debt 
have power to settle claims of indebtedness caused by 
the issuance of so-called ‘“‘Baby’’ bonds, 1880 bonds, 
bonds or warrants drawn prior to 1880, but not funded 
and various other issues, all in dispute. 

Louisiana seems disposed to approach this question 
with a proper sense of responsibility and a full realiza- 
tion of the fact that her credit is well worthy of main- 
tenance in northern money markets. 
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THE DENVER-GREELEY IRRIGATION FRAUD. 
Indictments Found in Greeley, Colo., Against the Presi- 
dent—Startling Charges of Fraud Expected. 

The contention made by The Financial World when 
we first began our investigations into the irrigation pro- 
jects whose bonds the Trowbridge & Niver Co. sold, that 
there were concealed financial operations which were 
rotten and could not bear the light of day, is about to 
be borne out through recent developments brought to 
light by an investigation made by the Grand Jury in 
session since May 29th in Greeley, Colo. 

As a result of the Grand Jury’s deliberations, an in- 
dictment has been found against Frank S. Smith, Pres- 
ident of the Denver-Greeley Valley Irrigation District, 
one of the chain of the Denver Irrigation frauds that 
was linked to the Denver Reservoir Irrigation Co. This 
indictment is for perjury. Smith was immediately 
arrested and released on bond of $2,000. Smith, it is 
stated, told the Grand Jury that the District had in 
escrow in the Denver National Bank, $1,300,000 worth 
of bonds, secured by land included in the District, 
when as a matter of fact, only $200,000 worth of land 
is included for all of these bonds. If these charges are 
sustained, then the bonds were issued fraudulently and 
sold to investors. 

Reports from Greeley are that when the Grand Jury 
makes its final repor., it will contain startling charges, 
but the Denver-Greeley Valley Irrigation District is by 
no means as rotten a proposition, bad as it is, as is the 
Big Lost River Irrigation Co., which also should be 
probed deep, to discover just where most of the money 
went that was realized from the proceeds of the sale 
of its bonds. Someone secured the money, for very 
little of it went into legitimate development of this irri- 
gation project. 

It is worth while finding out who got the money. 
Now that this mine of irrigation get-rich-quick promo- 
tions has been opened up we hope that the trail will 
lead to the door of every person connected with an im- 
position upon investors, the like of which has not come 
within the memory of the present generation. 


A RHYMING PROMOTER. 

A keen desire to charm forth the dollars of backward 
investors has compelled the firm of Glass & Meyer of 
Pittsburgh, to burst into poetry. Their latest appeal 
starts out with this doggerel verse: 

We insist turning failure into victory, 
Not letting your courage fade 


By sending in that order 
You will be giving us your aid. 


The need to sell more stock in the Smith Valley Land 


Co. is entirely responsible for this crime against the 
English language and the muses. The pathos is all 
there, the hunger cry for money. The aid desired 


should be contributed in verse. There is no danger of 
any of the firm’s correspondents committing any worse 
verse. It will also prove less painful than sending 
money. 
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COLUMBIA REAL ESTATE CO. GOES UNDER. 

The appointment during the past week of George R. 
Beach, a Jersey City lawyer, as receiver for the Colum- 
bia Real Estate Company of New Jersey, was expected 
when Superintendent George C. Van Tuyl, of the State 
Banking Department took charge of the Industrial Sav- 
ings & Loan Association. The Industrial Savings & 
Loan Association, the Columbia Real Estate Company, 
and the New York Mortgage Company were interlock- 
ing companies. 

The Columbia Real Estate Co., which was developing 
the suburbs of Grantwood, Morsemere and Hudson 
Heights, N. J., succeeded, during the past twelve years, 
in placing with investors over $1,300,000 of their bonds. 
It was to this company that Geo. C. Van Tuyl, Superin- 
tendent of the State Banking Department, said that the 
Industrial Savings & Loan Association made some loans 
which in his opinion were not very well secured. 

Besides owing bondholders $1,300,000, the company 
cwes on mortgages on suburban developments, $1,706,- 
000, and $100,000 in taxes and interest, 


REINHARDT STILL LINGERS ABROAD. 

Although J. Thomas Reinhardt’s attorney has held 
out hopes that his client would return very shortly to 
American shores to face his creditors, Reinhardt has 
not turned up as yet, and The Financial World believes 
he will not do so unless certain transactions which 
would likely compel him to face criminal prosecution are 
cleared away. 

These transactions consist of the non-delivery of 
stock certificates for which clients paid in full. J. 
Thomas Reinhardt remains abroad, and in his absence 
his creditors, becoming disgusted, have undertaken to 
form a protective committee for the purpose of petition- 
ing him into bankruptcy. Such a protective committee 
in our opinion will turn out a mourners’ committee, for 
the creditors will find very little in the form of tangible 
assets to conserve, and out of which to pay their claims. 
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City, until two o'clock of the afternoon of August 15, 1912. Full information will be furnished on application to him. 


above basis 


OF HAWAII 


f $1,500,000 Four Per 
be of the ben mination of $1,000 each, 
an option of redemption on and after September 


rany part r an 1ssue ¢ 
The bonds will 


the United States is required, and 
accepte 


leposits be made. 


1 as security for public 
These bonds are also 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, ‘‘ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 














Atw YORK STOCKS 


July 26, 1912 
High Low Close 
&: 





Amalgamated Copper..........-- 3ty 82% 82% 
 iktdackgincncusadsadl 60% 605% 605 
Am B Su 73 72% 72% 
PN MD a dinc66s.0 66060 00e60s66es 36! 35% 364 
AEST ae oe: 117% 116% 116% 
BED COE Bec ccccccecccccccccoss ce 59% 59 59 
BE Ge Sickie cscccccccsessce 53 53 53 
Am Ice Secs.......-..s+.sseeees 27% 26% 26% 
Am Loco - 43% 43% 43% 
A M Crp pf 60% 60% 60% 
Pas sicceiecseaknianed 84 83% 83% 
I oct we cil kn eed adie al 28 127% 127% 
Am T es ipikidies seeee 145% 145% 145% 
RMI inex wacckeasiat. wae: ad 107% 107% 107% 
American "Woolen ere 89 89 89 
Anaconda occu eseeseocss £664 41% 41% 41% 
 ¢ 9 | 5a aap appre 108% 108% 108% 
cicnchh annctaaens 141 140% 140% 
Balt & Ohio..... sendescosensanad 109% 109% 109% 
BOtOQelas «00 cccccccccccssceccece 2 2 2 
PL cc itectincuucedeesades 35% 35% 35% 
BUSSE BR Te. .cccccccccccceses 92% 91% 91% 
Canadian Pacific..............++- 266% 265% 265% 
Ce Bcc ccesccotasccensenas 2 , Mae 
Ce Be GRD cece cccccccccecesees 81 80% 80% 
Chi N a's TTTITTTITITT TTT TTT 140 139% 139% 
CM®& eresecccccece cove 104 103% 103% 
Col Pel? & +5 Sheebsenshs oedeense 31 30% 30% 
Cicdnticnendicenkoudin 144% 144 144% 
‘ey RRS arcaepeebereee? 14% 14% 14% 
Dm & BR Ge. ..rccccccccccccccces 19 19 19 
rrr 32% 32 32% 
ae ppt 36 «855% 35% 
BOE Win dec cecccseccccoscceus 53% 53% 53% 
Gon Hlectric........ccccccccccces 184% 181% 182% 
CO FURIE Bie ccccccescccceseccses 141 139% 140% 
[SP ae 43% 43% 43% 
Harvester ........0.00sceeee sees ss 120% 120% 1205 
BEREY Ol occ ccccccccccccccccecess 120 120 120 
| SEES: © 32. «131% 132 
BOE DERE cccccccscccvcecscesecs 15 14% 15 
PE cones dcccsccccossessnec 20% 20% 20% 
Batam Met of ...cccccccccccccccce f 58% 58% 584 
NE Ee TED dcisecccccccscccasuses 25 24% 25 
Bat G POG. ccccces cocccecceses 158% 157% 158 
EET cha disdivendcascweks 27% 27% 27% 
Mo Pac....... Lcpeusistensinanne 36% 36% 36% 
SE ME cvcccesens soceceescsos OD 58% 5S% 
Oe We Mc wcecvectesceeeceseeses 116% 116 116 
Nor & West... ccccccccccccccccce 117 2034 117 
SOONG TEED, 0ccccecececeeseoes 124 22% 123% 
PU TE BE: ence ccccescovcccscces 23% 1234 123% 
a peer rr re 84% 84% 84% 
ORGIES occc checoscesccesccccece 165% 164% 16454 
Rock Island.. cccccce cece 20 24% 24% 
Rock Island pf..........-...--.. 48% 48% 48% 
4 5 > (aero 34% 344% 344 
Southern Pacific...............+- 110% 110 110 
BOGOR Re Coie coc. ccccccccccecces 29 28% 28% 
So Ry Co, pf...... odunnmmeddlind 77 77 77 
Rs nt nwnd cuca eaenee wn 21% 21% 21% 
oes ere --... 169% 168% 169 
OF Oe EE OE. cv cceccnsccacves 106 105% 106 
U & S-eel...... eeekenn -eeees 70% 7TO% TOK 
Utah eee 62 61% 61% 
ET oskint: Vackteieaneonings 194, 491 49% 
Wabash ..cccececess ‘ishesediaes | 4 
Westingsvuse. cece sesccccee SO% 7096 80% 
West Bd. ccccccccccccccccccceses 59 59 59 
Wesr U T 82% 823% &2% 





Subscnbers Notice 


You will want to keep informed 
on financial matters wiule on your 
summer Vacation. 

You can do this by sending us your 
old and new address. 

We will be giad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Eurupe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the pnblication if you are 
not a subscriber, and will simply ask 
him for ihe Financial World. 











NEW LOANS 


$120,000.00 


Wyandotte County, Kansas, 


Bridge Bonds 


Sealed bids will be received by the 
Board of County Commissioners of 
Wyandotte County, Kansas, at the of- 
fice of the undersigned County Clerk, 
in Kansas City, Kansas, until 2 o’clock 
P. M., upon Thursday, August 8, 1912, 
at which time said bids will be opened 
to purchase $120,000.00 of county 
Bridge Bonds. 

Wood and Oakleys opinion as to the 
legality of bonds will be furnished by 
County. 

Each bidder will be required to de- 
osit «$5,000.00 as evidence of good 
aith. 

Witness my 





hand and official seal 


of the county this 8th day of July, 
A. D. 1912. 
[Seal] FRANK M. HOLCOMB, 


County Clerk. 


$920,000.00 


Capitol Building Fund 
Bonds 


The Capitol Commission of the State of 
Washington offers Capitol Building Fund 
Bonds in amount $920,000. Four per cent 
interest guaranteed by the State, payable 
annually. Twenty years, with right to 
redeem at any five year period. For full 
information, address E. W. ROSS, Secre- 
tary, Olympia, Washington. 








$25,000.00 


Municipal Street I[mprove- 
ment Bonds 
CITY OF TALLADEGA, ALA. 


Notice is hereby given that the City of 
Talladega, Talladega County. Alabama, will 
up to the lth day of August 112, at 6 o- 
clock P. M., receive bids for the sale of 

Municipal Street Improvement Bonds in 
the amount of $25000, or in such propor- 
tion as may be necessary to be sold. Said 
Bonds are 50 in number of $500 each, ma- 
turing in 3O years and bearing interest at 
the rate of 5 per cent. per annum, pay- 
able semi-annually. 

The parties desiring to bid will file their 
sealed bids with the City Clerk. together 
with a certified check for $500 drawn in 
favor of the Commissioner of Finance of 
the City of Talladega, Ala.. as a guarantee 
that the buyer will purchase and pay for 
said bonds and no bid will be entertained 
at less than par, together with accrued in- 
terest to date of delivery. 

The Board of Commissioners reserve the 
riebt to reject any or all bids. By order 
of the Board of Commissioners of the City 
of Talladega, Ala. A. G. WELDON, 

City Clerk. 











NEW LOANS 





$835,000.00 
City of Norfolk, Virginia 


Thirty-Y ear Four and One-half Per Cent. 
(4!2%) Bonds of $1,000.00 Each 


Dated September 1, 1912 
Interest Payable March Ist and September Ist. 


SEALED PROPOSALS will be re- 
ceived at the Office of the City Treas- 
urer of NORFOLK, VIRGINIA, UN- 
TIL 12 O'CLOCK M., THURSDAY, 
SEPTEMBER 12, 1912, for $835,000.60 
Four and One-half Per Cent. (414%) 


Thirty (30) Year Coupon Bonds, issued 
for the following purposes: 
Appropriation Bonds........ $345,000.00 
Park Place Ward School 
PE: ctitcacenaiad eee ed's 20,000.00 
Ninth Ward Improvement 
3onds: 
dd ng sid tose a sedans 8,000.00 
NR MU Se tt serbian teen died ae 248,000.00 
Tenth Ward Improvement 
gl NOSES nce Per NS 214,000.00 
| SE APR eon, pie $835,000.00 


Bids may be for the whole or part 
of the said Bonds, and must state price 
and accrued interest. 

3onds issued in denominations of 
$1,000.00. 

Bonds and interest payable in Nor- 
folk 

All Bonds to be issued as 
Bonds, but purchasers to have 
lege of having same registered. 

Bids must be marked “Proposals fo1 
Bonds.” 

Bidders to enclose check for one 
per cent, (1%) of thg par value of the 
amount bid for. Immediately upon 
notification of allotment a further de- 
posit of four per cent. (4%) of pal 
value of amount allotted shall be 
made, 

Four and one-half per cent. > 
interest will be allowed _ successful 
bidders on the five per cent. (5%) paid 
in from time of receipt of the four 
per cent. (4%) until bonds are ready 
to be delivered. 

It is proposed to deliver the Bonds 
to purchasers as of the date of sale, 
but if for any reason any delivery 
should be delayed beyond that date 
the purchaser will be required to pay 
accrued interest to the time of de- 
livery. The remainder of the _ pur- 
chase money to be paid immediately 
after the purchasers are notified that 
Bonds are ready for delivery. 

The 3onds shall be delivered and 
paid for in the City of Norfolk. 


Coupon 
privi- 


(4% %) 


Checks to be drawn on some State 
or National Bank, certified and made 
payable to order of B. Gray Tunstall, 
City Treasurer of the City of Nor- 


folk, Va. 

Circular containing full information 
will be forwarded upon request to the 
City Clerk. 

The right is reserved to reject any 
or all bids, and also (unless other- 
wise express!y stated in the bid) to 
allot any portion of the amount ol 
bonds bid for. 


FINANCE COMMITTER, 
SEBRELL, Jr., Chairman, 
From the Common Council. 
THOS. H. WILLCOX, Chairman, 
From the Board of Aldermen. 


R. E. STEED, City Clerk. 


THE 
JNO. N. 


Teste: 





Preserve Your 
Financial Worlds 
an Cloth Binders 
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CUMAMLLV 4 


QUOTATIONS 





PUBLIC t 
The following quotations 





TILITIES QUOTATIONS 
of gas, electric light, 


wer and railway See urities are furnished by 
marche & Coady, No. 25 Broad Street, New 
York: 
Bid Asked 
m L & T com stock.....0..ce..00 - 396 400 
ITC Ry & 1 oP cee eee 93% 
Tri City Ry & L com stock.. - 4066 .. 
+Kings Co Elec Lt & Pr stoc “nee 131 133 
tSt Jo Gas Co Ist 5s, 1937.. jacsns Oe v4 
tSt P G L Co gen mtg 5s, RR icocinen 96 Wo 
tSouth L & T Cool tr 58 1960........ @& 95 
tSyracuse Gas Co Ist 5s, .946... 98% 106% 
tTri-City eee L Co Ist + =. 9734 983% 
Wash. Ry & E Cocons 4s, 1¥51....... 87 88h, 
tAm L& T Co 6 pe cons pid stk. --- 108 110 
tMil G L Co Ist 4s, 1927...........-. 8Y 91 
tNew Amst G Cocons 5s, 1948....... 101% 102% 
tN Y & ER GCo Ist cons 5s, 1945... 100 102 
N Y & ERG Co Ist 5s, 1944........ 103. 105 
Pacifc Gas & Elec com........-..+++- 65% 66% 
t Pacific Gas & Elec pfd.............. 93 95 
Roch Ry & L Co cons 5s, 1954...... 100 101% 
St Croix Water P Co Ist 5s, 1929. . 98 
tBinghamton Gas Wks Ist 5s, 1938... 98 101 
Bkiyn Un Gas Co Ist cons 5s, 1945... 105% 107 
tButte Elec & Pow Co Ist bs, 1961... 94 97 
tCent Un Gas Co Ist 5s, 1927........ 102 104 
tCoa Ry & L Co Ist 4%s, - a ‘, ere 101 102% 
Den Gas & El! Co gen mtg 5s, 1949... 95% 96% 
Det City Gas Co prior lien 5s. 1923... 100% 102 
East Penn Rys Co Ist 5s, 1936....... 75 80 
tEguit G L Co cons Ist 5s, 1932.. 104 106 
tGrand Rap G L Co Ist 5s, 1915...... 99 101 
International Traction, Buffalo,com. 30 rie 
International Traction, Buffalo, pfd.. 60  ... 
DOD BAG MOOR ocin. cc cnes cesscecees 40 45 
Indiana Ltg bonds..............- ae (ee 73 
1K City (Mo) Gas Co Ist 5s, 1925.... 97 100 
{Kings CoE L& P Co Ist 5s, 1937... 104 105 
Kings Co E L & P Copin 6s, 1997... 114 116 
tMadison G& E Ist 6s, 1926......... 104 108 
4+Commonwea!th Pr Ry pfd..... . $1 93 
Commonwealth Pr Ry com........- 62% 65 


tAnd accrued interest 


tEx dividend 





MISCELLANEOUS 


Quoted by Eastman, Dillon & Co., 
New York City. 


Am Bank Note com......... 
Am Bank Note oo 
*Am Brass . peretne 
Am Ct 
Am Chicle pf ake 
NG So @ 8 Peers na 
pe rer 
Am Thread pf . 
Am Type Founcers....... 
Am Type Founders pf... 
Am Type Founders d 6s. 
Am Ty pe Founders d nev 
Auto Sales Gum and Choa 
Babcock & Wilcox...... 
Barney & Smith . 
Barney & { 
Borden Con M ... 
borden Con M pf.. 
Computing, Tabulating & Re ecording 
Conn Ry & Lt 
Celluloid Sy 
i PO. 66 cecksanedenckbesee 
Du Pont Powder pf....... 
Empire Steel & Lron...............-. 
Empire Steel & [ron pt cueeaanenhadis 
© Bliss —_. : 
E W Bliss 
Hall Signa ioe TES 
International Nickel | com. 
International Nich ~ ~ Se 
International Nickel 5s.... 
International Silver. 
International Silver pf.. 
peek & © L& Lwes 
National Ca 
Niles-Berm reaahicdanee 
Niles- Bement- Pond pf. pansanulden ‘ 
NS errr : 
We INVENT BE once cccsccscscccccccce 
Bcime G & B COM .cc0cscccnccccscces 
NE A eae rrr 
Phelps, D & Co <a 
Pope Manufacturing ................ 
Producers’ Oil 
ROA DOE PF COG. cc sccccccsccscccces 
Royal Bak P pf pas 
Safety C BG L....0sc 000 
Sen-Sen Chiclet,......-. 
Singer Mfg Co......... 
Tex & Pac Coal.......... 
Trenton Potteries............ 
Trenton Potteries es ce eee 
Trenton Pot Fdg. ctfs... 
Datos Carbide.........06 2. 
NE coc 000006000. ‘ 
Union Typewriter..... ie tile 
Union Typewriter ist pf. eee 
Union Typewriter 2d pf : 
OF Oe POO CORB ec ccc secccvcscces 
U S Pinishing pf..-.... i 
U S Finishing ist 5s.......... 
US Pinishing con 5s8..... 


mith 





a ithihsiiiiietannninss 
Weet Power pf..........--..+-- 


*Ex. Dividend 


STOCKS. 


Bid 
50 
52% 

132 

220 

106 


71 Broadway 


Ask. 


5334 


226 
10S 
54 
7 > 
5 











MAILWAY SUPPLY STUURS, 


Quoted by Chas. H. Jones & Co., 





20 Broad St 





Bid. Asked 
Acme White Lead com................ 30 32 
Acme pt ne | ee 25 30 
Amerian Brake-Shoe com. vee 95% 6% 
Ameri au Brake-Shoe -- et ccces 134 14) 
Ameri Brass.... 4 eet - 134% 139 
Seciem Veundium. ebenek Sve0e ofeane 45u 55v 
American Sealing COM... .-- ee ee eeee 4 6 
American Seating pfd.............000- 34 36 
Atlas Por tland Cement com.......... 60 70 
Atlas Portland Cement pfd. 90 100 
eS SO eer 106 107 
Baldwin Locomotive W orks com. 56 59 
Baldwin Locomotive Works pid..... 105% 106 
EE EONS Eo arr 2 16 
Bari ey & Smith <a, mt. 66 73 
Brill (J G) com.. A iiacccuecees 22 26 
So a Seer, ee 98 1lUi% 
Bu yrus Company pfd........-++se00- 90 93 
c anadian Gold Car Heating & Li ighting 10 25 
ON ETI RO 4; 44 
Chicago Pneumatic Tool .............. 49 51 
Chicago Railway Equipm< ent..... 83 85 
Consolidated Car Heating. . 60 70 
Crocker Wheeler com.............+0+: 88 92 
Crocker Wheeler pfd.. 104. 107 
Crucible Steel Co com.. + ERPS wibtked 16 16 
Crucible Steel Co pfd................ 92 93 
Diamond Rubber. ...... a ae 
Dixon (Joseph) Crucible. 250 275 
Flannery Bolt.. eee an 250 350 
Galena Signal Oil os 
Galena Signal Oil pref............ 140 145 
General Railway Signal com.......... 25 30 
Generai Railway Signal pfd.... 80 85 
Gold Car Heating & Lighting.. 10 25 
Goodrich (The B F) Co com.......... 76 77 
Goodrich (The B F) Co pfd... jacccesss Sa. £16 
Griffin Wheel Co com..............- 180 §=6.200 
Griffin Wheel Co pfd................-. 97 101 
Hale & Kilburn com........ 70 72 
Hale & Kilburn Ist pfd....... luv’ 102 
le MN 66 655560 480d00000608 a 2 
Ingersoll-Rand com...........-.+s++: 116 124 
Ingersoll-Rand pfd... : 102 110 
Johus (H W) Manville ; com covesee BB 160 
johns (H W) Manville pfd............ 110 120 
Lackawanna Steel ........... 36 
Laconia Car Co. com....... 00 66 
Baeconia Cat Co. O68. ...5csscccsces 110 114 
Pennsylvania Stee] pid............+--. 100 102 
Pettibone Mulliken Co. ocm.,.......... 27% 28% 
Pettibone Mulliken Co. pfd.........-. 101 101% 
Pratt & Whitney pfd...... 100 
Pyle- National Ek ctric Headlight... 1u3 
Safety Car Heating and n- 117 ‘+118 
Standard Coupler com...........+++-- 35 4U 
Standard ( ou pier PIG. ccc ccccescccces 108 1}2 
Standard Screw COM......seeseceeeses : 72 
Standard Screw ptd.. eubeeeke 92 85 
yuna yn (T. H.) Co ) pfd. sreuadeede 60 R0 
Union $ 2S 1al com. ‘ 100 «10 
Union Swi ché& Signal pfd.. nee 105 i110 
United States Light & Heating com. 17 ig 
United States Light & Heating Jape 82 85 
Vanadium Sales RE ERE ree 200 400 
Ward Equipment Co com........... 104 115 
MV ard Equipme nt Co pfd.. cose « 5 = §=120 
Yale & Towne Miy......... Se 240 
OINCINNATI SECURITIES. 
Quoted by W E. FPutton & Co., 60 Broad 
.ew York, 
Bid. Asked 
American Rolling Mill............0..- 179 920 
American Roiling Mill pfd............ 115) 120 
Cincinnati & Subur, Bell iel ......... 210 216 
Cincinnati Gas & Electric............ Si} s 
CAsicinmnts G8 ELOMS..ccceccccccccscee Ei 125 
Columbus Gas & Fuel..............6. 29%4 35 
Columbus Gas and Fuel pfd.......... 714 75 
Columbia Gas & Electric.............. 12% 14 
Cincinnati Union Stock Yards........ 95 100 
Cincinnati Milling Machine........... 1U8 115 
Fay & Egan pfd.. Lt 110 
Fleischman ( o pid.. siaedpcdekee be 119% 122 
Globe Soap. ab6b.66066 8 000060006666 666 iV 110 
Globe Soap 1St pfd.. 110) 120 
Globe Soap 2d ptd... 05 110 
Globe Soap Special pid... 9 105 
Globe- Wernicke : peers 133 135 
Globe-Wernicke pid. ase nee 117 120 
Kr yer Grocery & Baking Cx , 180) =—.200 
Kroger Grocery & Baking Co pfd.. 117s 122 
Kroger Grocery & Baking Co 2d pid. 122% 125 
Philip Carey pid... .scccsecescccce 100 104 
Proctor & Gamble.......... -aktewcnee 420 
Proctor & Gamble i $606 sie vebe.ceesed LSS 140 
U S Printing. . Pe china a annama de sO RS 
USL ithograph ‘pid. piebicssnnsonnenes 24 30 
UT B Card Pia itig Cece cccccsccccce 147% 150 
CE ORE OeeT TTC eT Tere TT 24 Wulp 
CNO&TP.. PTT eee rere re en. wi - 
CNO& T P pfd. eR stcuadacevukecs 107. 10) 
Little Miami Guaranteed. oeees 209 210! 
CN &C Lt & Traction.. 91 92 
CN&CLté& Lg ~ aa pfd.. 79 RL 
Cincinnati Street weds ; . 128% 129% 
Obelo Teactiott...ss.cccccccccccce 491 51% 
Ohio Traction pid . sveces 89 GO 
So Ohio Ist C ons Gold | ee 93 95 
C N & C Cons Ist Mtge 5s. 1024, 103 
CN & C 2d Mtg Bs... ‘ 101% 102 
Columbus Rai! way, pfd.. : 
C olumbus Railway 4 101% 103 
Columbus Railway ts ceee 79 82 
Columbus Gas Ist Gold 5s. 4 100 
Cin Bdison Electric 5s.........-- 101% 102! 
Cin Gas Trans (Guar). Y7 1L0 
Union Lt Heat & P Ist Mtge 4s. 93% OF 
Col Gas & Elec 5s...-.. 75 80) 
U.S. Tel ist Mtge 5s.... ........- 85 87 
Guyahoga Tel. Co. Ist 5s.......-. 92 93% 


tEx Div 
























STANDAKU VIL QUUTATIONS, 
sudted by Gude, Winumiii @ Co., paukers 
<U Broad St., N. Y. 

Bid. Asked. 

nglo-American .......-.ssecccsseces 18% 19% 
4 Mimthc TAMIR. as vcvedescéness 008 480 49uU 
I a ONE sc avtnn cd dncvonecenas 1s0 2u0 
buckeye Pip ees 6-06 ire: > adie buseuumned isz 185 
ese brougn mate: « - 840 850 
olomial Oil. Cneegeevcneeneesons 160 180 
850 900 
63 66 
68 i3 
ureka Pipe 410 420 
NE IEE Cn ceveks ctedsakennenen 254 238 
! na Sigua Se rr 145 
Indiana Pipe Line........cccccccscese 112 116 
National ‘lransit.....ccccccccccccce - 43 45 
Le Le RE ee 380 390 
Nurthern Pine Limes .es.osceccecescse 147 150 
Mt SE titet tc ebeesnennee’ genes ++. 104 105 
PR Ree OO TO, 5 cctanccccunseouewe 300 305 
NE DR. cic ine & cr cenicelkesena ed 590 615 
Southern Pipe Line scesceones oOo 60 
south Penn, Ollscsccccssesss ERO CE: 740 770 
5 iS 170 
St Fe i 195 
Sta Jard Oil ioe ree 238 242 
Sta ndard Oil (Kas Mod an Sia eias 340 360 
Standard Onl (ind.), old.......seceees os eee 
oo Bee 3 ree 7440 469 
Standard Oil (Neb ) ere 285 
indard Oil ( ) 510 
tar.dard O:! (2 3V1 
5 lard Oi 610 
> ard Oni 205 
5 dard Ou, a 990 
an & Finch1 210 
an & Finch 110 
Union lank Lir j 62 
Vacuum Oil, ex sis i wearable 167 170 
acuum Oi], WarrantS.......sseecceee so is 
Ee Rae Pee ne 22 29 
ee EEOC EON errr rere 1.400 1,60 

Public Utilities Securities. 
(Wuotatious by Williams, McConnell & Cole- 
ian, WW Wail st., New York.) 

Security Bid. Asked 
Am. Lt. & Tract, COM. <<cccccccsssses 387 391 











SOLTHERN SECURITIES 














Quotations furnished by Goulding M van Bro., 
Nashville, Tenn. 
Bid Adieat. 
De sand C Alabama) com....-- 12 5 
De and Co (Alabama) pid.. 190 2y 5 
Ek é OV bese 26020056 00000:098 105 1.0 
Nashvalic & Decatur R R. Is6 191 
Nashvil Nallanoe ga & StL L Ry. 160 175 
Nashville "Rs & | nyo cenee . 100 
Nas! ville pa & L — Ay basen oeeeeee 97 99 
South & N Al abama Ry......+++: 40 60 
» ern ice ¢ Prervy Tc TTi tt. 65 68 
uther © pref... csccccceveces s4 85% 
BONDS 
nd Tel & Tel (New) 5s.....-- 100% lvl’ 
he « St L Ist mtg 7s......-. 102 103 
Chat & St. L.con: Stinccoss+s0005 109% 110% 
\ Ry & Lt retd (1958) 5s........-. 98 99 
Nash Ky & Lt Con (1953) 5s.......--- 10.4% 104 
+] ham Ry & Elec (1924) 3s.... 102 105 
é Pow 1962) 5 z 83% S44 
le tate ttlement (1913) 3s eee 975 98% 
Bonds price plus accrued nterest. Ex-dividend. 








CUTTON QUOTATIONS. 
rf T « r & ( 





Dat 


wton & 


Ne 
tom bw Nw wh 


Is 
ws eer 
WM. oS 


“Ne 


Re y 43 Exchange Place, N. Y. 
High. Date. Low 

July ~-1254 7-25 1204 
August 1251 1207 
Septem ber 1260 1212 
O = 12.0 25 
November 1262 1229 
December .... ; 1227 
January cocel eee 1226 
February . . 1271 1237 
March ... sa0nesesinne eee 1236 
May... . woceeee A ZB8 67-25 1244 
June +e 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 
of MIDDLETOWN, CONN. 


DEBENTURES of Series E31 
maturing October Ist, 1912 
WILL BE PAID at par 











NOTICES. 





pe eae 


United Boxboard 


Company 





LLOYDS BANK LIMITED. 


Subscribed Capital, 
Paid up ies ranhadinatenes 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 


Deposit and Current Accounts 
Cash in hand, at call, and at short notice __,, 


eid Bills of Exchange - - ° ” 
with interest to the date of payment. investments 5 - Hi ie - . 55,262,335 
Advances and other Securities - - = - 231,529,895 


THIS BANK HAS OVER 60O OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 60, Lombard Street, E.C. 


PARIS AUXILIARY : 


(5 = £1.) 
$131,521,000. 


Reserve oe ‘nteunbinamen 


- (31st December, 1911) - $423,293,135 
107,670,605 
- 54,052,575 


LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 








REORGANIZATION 


DIVIDENDS. 




















hereby reserves the right to reject any or 


all offers E, 
PACIFIC GAS AND ELECTR 
San Francisco, California, July 5, 1912. 





By order of the Board. 
JOS. A KNOX, Treasurer. 


the dividend will be maile 
D. H. FO Secretary of 


NOTICE is hereby given that the time DIVIDENDS. 
for paying the subscription on the capital Office of the STANDARD MILLING COMPANY, 
stock has been extended to September 8, THE CONSOLIDATION COAL COMPANY 49 W reet. : 
1912, conditioned that interest on deferred Baltimore, July 15, 1912. COMMON STOCK DIVIDEND NO. 1. 
installments be paid at 6 per cent. . from The Board of Directors has declared the New York, July 17, 1912. 
age ili ’ regular — dividend of one and one- The Directors of this Company have to- 
July 10, 1912. to date of deposit. half per cent. (1%%) on its Capital Stock, day declared a dividend of two (2%) per 
The agreement has been amended, per- payable July 31, 1912, to the Stockholders cent. from the earnings of the Company 
mitting holders of stock who do not de- of record at the close of business July 25, upon the common stock, payable August 
sire to pay the subscription to deposit 1912, and sine o lared a orgie Rye 3rd, 1912, at the offices of the Company, No. 
Pig? aah aint of one and one-half per cent. 4y on e 49 Wall Street, to stockholders of record 
four shares of said stock with the Union subscription receipts for stock carrying July 27th, 1912. 
Trust Company, Chicago, and secure a De- dividends declared after January 31, 1911, The transfer books of the common stock 
positary’s certificate exchangeable for one a fk =, == < . holders ot will be closed on Saturday, July 27th, 1912, 
share of the Common Stock of the new 1912. oe . y pis yy ety) — Le on Monday, 
company or any multiple thereof. The transfer books will remain open. JOB. A. “NOx Treasur 
All deposits must be made on or before Dividend checks will be, mailed. slceatiien 
~ a 8 0 we BO T. K. STUART, — 
September 8, 1912, at 3 P. M. Asst. Treasurer. Th 1M H 
For further information inquire of the THE GUANAJUATO POWER AND ELEC- eC} ¢ cnry 1S g, ompany 
undersigned. “RIC COMPAN ; - 
CHARLES C. ADSIT, Chairman. Hagerman _Ballding, Colorado ‘Sorines Colo. ho mgt: a0 — Pa., has de- 
Rookery Bldg.. Adams St. Entrance. ferre viden clare S regular quarterly dividend of 
“ : A dividen f one and one-half per cent. 
PALMER ZEPHERIN, Secretary, (1%% # upon “the referred. stock of this —_ . hog Preferred Stock as of record of 
1421 Hi: is Proust tldg., Chicago. Goan mpany as een eclare payabie u- u 30th, payab 
larris Tru Bldg hicago gust "1912, to. stockholders a ‘record on y . peaceang ven 1st. 
TA oC aNY the books of the Company on a ate . . WEAVE ’ 
a agar dle pce The | transfer a= wit Be send R, Secy. 
. vo ai st 1 P P e s e . y 
wotieo NeW NOrk City. July, 24. 1912. July 20, 1933. 906 reopen Augen Stee INVESTMENT BULLETIN, 
wotice Is hereby given hat inasmuch a 
the Directors of this Company have set PACIFIC GAS AND ELECTRIC CO. b eee ee & Co., investment 
aside $69,000.00 as a Special Fund for the A meeting of the Board of Directors has ankers, in the Third National Bank 
retirement of the Preferred Stock, being 1 been called for 3.30 o'clock P. M.. July Building, St. Louis, have issued their 
per cent. of the outstanding Preferred Stock 31st, 1912, for the purpose of declaring a | mid-year investment bulletin, in which 
of this Company, as provided in the Cer- dividend (No. 26) of $1.50 per share upon is discussed the question whether the 
tifieate of Incorporation, offers will be_re- the Preferred Capital Stock, of bar - prices of investment bonds will ad- 
ceived up to three P. M. of July 3lst, 1912, ia a By 1éth “312° to | Vance, and other interesting topics. 
for the sale to the Company of such an steckbeliane ef seamea at £20 eelemk: © The circular also includes some bonds 
amount, or any part thereof, of the Pre- M.. July Slst, 1912. The Transfer Books | Which this banking house believes 
ferred Stock as the above $69,000.00 will wiil not close and owners desiring checks | have a growing value. 
pur ao _ -_ offered A. ng payable to themselves should have stock onimeninae 
must be delivered in proper form by three eertificates issued in their own names on or 
P. M. of August 2, 1912 The Company before the last-mentioned date. Checks for Cc. D. me hy gy hy to 


your Financial World and consider it 
one of the most valuable of their finan- 
cial papers. Cc. D. PARKER & CO. 





Ic COMPANY. 





WIRELESS WILSON THINKS IT ALL A JOKE. 

Whatever the creditors of the United Wireless Tele- 
graph Co. may think of Christopher Columbus Wilson, 
the king of get-rich-quick fakers, he is showing by his 
actions that he at least took his sojourn in New 
York City as a lark. Wilson was brought North to 
answer some questions at the request of the referee in 
bankruptcy proceedings, which the creditors of the 
United Wireless had started against him. These ques- 
tions were intended to disclose where Wilson had hid- 
den a considerable part of the money taken in for Wire- 
less stock, and which has never been accounted for. 

The Deputy who had Wilson in charge, instead of 
putting him in the Tombs prison where he properly be- 
longed, and where such thieves should be confined, board- 
ed him out with some relatives in the Bronx, and permit- 
ted Wilson such freedom as only a gentleman can expect. 
Wilson net only visited his very young wife, whom he 
had domiciled in a fine cottage at a summer resort on 
Long Island, but he went around fraternizing with men 
of his type in Wall Street. Wilson’s actions have not 
been such as would be shown by a man who was penni- 


less. 

If the Government is to treat get-rich-quick fakers 
with such condescension as it seems Wilson has so far 
received, men without homes, men who are broke, and 
men who do not want to work will be breaking into 
the Atlanta Penitentiary by simply violating the mails, 


for they will naturally expect to be received as hospita- 
bly as the Waldorf Astoria cares for its guests. It is grati- 
fying to know that the Federal Grand Jury is looking 
into the strange privileges that have been extended to 
Wilson. 


SOUTHERN RY. DEVELOPMENT 4s DOWN. 

At the same time that the Southern Railway pre- 
ferred stock, on which 4 per cent. is being paid, ad- 
vanced to 77 on expectations of a reinstatement of the 
full 5 per cent. dividend, the 4 per cent. development 
and general mortgage bonds turned weak. After selling 
at 79% in March they began slowly to go down and 
have struck near 78. About the time that these bonds 
sold at 79%, the preferred stock sold at 71%. The 
bonds are certainly preferable to the preferred stock, 
when considered from a purely investment standpoint. 
Speculatively the preferred stock may look more attrac- 
tive, as the railroad is doing well and will show nearly 
12 per cent. earned on the preferred stock. An increase 
in the preferred dividend to 5 per cent. and continued 
prosperity may bring the stock up to over 90. What 
seems to affect the 4 per cent. onds adversely is the 
fact that the last issue of $26,000,000 sold in 1909 is 
not yet well digested and tired members of the under- 
writing syndicate, who took the issue at 79, has un- 
loaded whenever the price struck 79 or above. On July 
15, 1909, these bonds sold at 85. 


